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I  Onte<t  loth  IP2I. 

j  JhH'  l.')th  15H4.  : 

j  IMiiioipat  HTid  lialf'>rHrly  liitrrpst  | 
uuupoiiJ^  tl."*  May  himI  Nov*  rt,  j 
I»a>ab!  '  In  riirn^iit  tol'l  ooiii  of  j 
I  Cana'la  o?*  Its  Ml**nl  in  law¬ 

ful  money  uf  t.'an.i'lH  at  the  ! 

1  lioldfr’s  option  at  any  offiec  I 

or  fhainli  In.  (.'anada  of  1 

ilic  Itank  of  No\a  iSootia. 

Drnoininations;  *1,000,  $500  i 

I  '  and  $lo0.  | 

;  Total  >H  Assets  , . , 

I  (Ov.i  for  (aril  bond  ' 

Net  PJamin^s:  After  providinp  for  do-  ■ 

I  predation  and  Gowrnment  taxes.  I 

!  Five  Tear  average.  1919. 

1  192.*$  iaelushe  $30({,797  | 

'  (4,71  tinicH  bond  intorrat  rc'iulronient)  ' 

'  Price:  99  And  Accrued  Interest  i 
!  Yieldins, 

I  6.S7^r 

‘  Wa  reeoniineiid  <he*»e  Imnds  hh  an  I 
1  ln\eMiiirnt. 

j  Descriptive  Circular  on  Request. 
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Improvement  in 

Ottawa  Power  City  of  Westmount 

1924  Earnings  5  Per  Cent.  Bonds 

Nine  Months  Net  (Before  De-  .  . 

j  preciation,  etc.)  Equal  to  7.8,  Dated  Nov.  1,  1921  Due  Seriallv  Xov.  1,  1932  to  19()4 

I  Per  Cent,  on  Common  Stock,  < 

j  Provi^ng  For  .A|I  Principal  and  Mcini-annual  interest  payable  at  any 

Charges  and  Preferred  Divi-  (  rt-  r  .  i  i>  i  r  y.f  .  i  •  i 

!  dend— Sharp  Cut  in  Operating  |  Montreal  Canada 

1  Expense — Additional  Power.  * 

I  _  i  Price  on  Application 

I  Continued  strength  in  Ottawa! 

I  Power  common  on  the  slock  exchange  .  * 

\  has  attracted  considerable  attention  I  I'f  •  |  41  /-s 

1  on  the  Street,  especially  as  the  stock  {  JX  T  01*1108  CL 

I  has  risen  close  to  par  and  to  a  uew  | 

high  level.  ,  new  Limit©.! 

Warnings  of  the  company  have  tins!  21  St.  John  Street 

!  year  been  especially  good,  due  to  ai  iVIOIVTRP'AT 

j  tuimber  of  favorable  occurrances  and  *  lyt.Ai-. 

j  a  scaling  down  of  operating  expenses, 

;  and  it  is  expected  that  the  tull  year 

I  will  be  rounded  out  showing  very  - - -  -  _ 

I  close  to  S  per  cent  earned  on  the  li  |  ■  _ 

i  per  cent,  common  capita!  outstanding.  I  '  -  _  -  -  .  _ 

j  While  the  companv  does  not  make  __  1  -  •  /• 

S:.  iris^nri^hT;r^  Complete  Keorgamzation  tor 

'months  ended  September  earniugs  RM  •  J  /*  f 

were  at  a  rate  aqual  to  about  ^  lYlCLTCOIXl  wV  ITBlBSS  Ot  V^CLtXQClQ 

I  cenS.  on  the  common.  ^  •• 

!  Tiif  Oiieriiiiiig  ('osts.  I  ’  .  ' 

I  Gross  for  the  nine  months  is  an-'  WH.VI  IIK-OBG.WIZ.ITIOX  M.F.IM.S. 

derstood  to  have  amounted  to  S1.270,-  Rinluetioii  in  par  value  of  issue((l  capital  from  $2.69  to  $1  per  share, 
j  000,  or  about  the  same  as  a  year  ago.  Offering  new  stock  at  par  t(»  shareholders.  Kritiisli  inteivsts  will  take 

In  operating  exptAises,  however.  Ilierc  j  up  anj  iiiisnhseiihed  halanee.  as  well  us  their  own  allotmeHt.  J  horoiigh 

I  lias  hem  effected  a  considerable  re-  writiiig.dowii  of  all  pre'seiit  assets,  including  properti(«s.  plant.  e(|uipinent, 
duclion.  These  amounted  to  *8:10,0(10  pateuits.  inv«>stments  and  recidvahles.—  Elimination  of  nfl  current  liahili- 
as  compaied  with  $88C.000  a  year  ago.  ties.  Assurance  of  siiffieient  working  capital.  IninH>4iate  eonstrnetioii 
a  reduction  of  about  $56,000.  l  liis  of  first  sending  and  receiving  units  in  new  and  rev nliitionary  Beam  .System, 
left  net  operating  revenues  for  the  - - - 

period  of  $440,000  as  against  $387,000  A  sweepin.g  and  thorough  financial  |  By  this  action  the  compan.v  will  he 
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TORONTO 


1 0o.  A  COPY,  $3  A  YEAR 


Final  Session 

Witii  Elections  Montreal  j| 
[in  June  or  Sept.  Metropolitan 


I  All  Parties  at  Ottawa  Seem  j 
Agreed  as  to  1925  Elections  I 
— Will  There  Be  Another  Tar- 1 
iff  Concession? — Quebec  Pro-  j 
vince  Promises  to  Be  Strategic  { 
Battleground  —  Conservative ' 
Convention  in  Toronto.  I 


Commission 

5%  Bonds  . 

DUE  MAY  1st,  1951 
PRICE:  100 and  Interest 
Yielding  5.00% 


21  St.  John  Street 

IVIO^TRE.4L 


Limite<l 


C.P.R.  Building 
TORONTO 


Complete  Reorganization  for  Security  For 
Marconi  Wireless  of  Canada  Bank  Loans 


period  of  $440,000  as  agairist  $387.0(>0 


^tesident  of  Canadian  Hankers'  As 
sociation  (irtles  Seed  for  Insistinii 
itn  Rctinisite  Collateral  \'cxatious 
Government  Refiulatifnis- Reference 
to  Hotne  Bank  Failute. 


4l*rom  thr  .\4l(lrc!n%  of  8lr  .Itiliii 

I'roibidont  of  <  tiiiiiflioii  Itiiiikor^*  \*>v> 
m:i!k  He-olot'fcil  iit 
Anniitil  1 

A  ytar  iiKO  iiiy  protioecssor  called 
iittonlion  to  ih(‘  unsettled  conditions 


I  a  year  ago.  After  payment  of  houd  and  physical  re-organization  for  the  !  in  a  position  to  write  off  from  its  ...  .u,',  ...,1 

and  other  interest  there  remaim'd  a  .\1  ireoni  Wireless  Telegraph  »  om- I  halanre  sheet  practically  all  of  Its  "”  "U''*’"' 

surplus  for  the  period,  available  lor  pany  of  Canada,  limited,  will  be  .an-  present  assets,  the  value  oi  which  **"  banking  w:o 
dividends,  of  $346,000  against  $213.-  nounced  to  shareholders  of  the  rom-|inay  he  in  any  way  (loiihifiil.  and  !  "liicli  prevailed  in  IIk 


:  (From  the  Ottawa  Burrati  of  The  j  Yielding  5.00% 

Financial  Times.) 

Ottaw’a. — Approacli  of  the  session,  1 

with  its  promise  that  it  will  he  the  I  _ 

last  of  this  Parliament,  is  producing' 
ithe  usual  activities.  The  Conserva-  ! 

lives  met  this  week  in  Toronto  in  an  ,  ' 

attempt  to  breathe  new  life  into  their  '  TVlMIVYAlI  Cc/TIfimiX  ^ 
rorganizatlon.  while  the  .Ministerial  ^  iJUrllilAUn  JIIUJKJLIICj  \ 

.propaganda  bureau  has  started  func-  I  (XJRPQRSTIQN  UMTIED  ! 
itlonin.g  with  extra  normal  zeal  for  wm-aawxv  wtian-i- 

,  the  enlightenment  of  the  electorate.'  _  , 

riie  Toronto  gathering  was.  every-  CAnAOA  Life  Building. MONTREAL  ' 
thing  considered,  a  personal  triumpli  TORONTO  LONDON,  ENO.  , 

for  .Mr,  Meighen.  It  is  no  .secret  i 

Hint  some  of  the  antliors  of  the  con-  - - -  - - : 

antagonistic  to  .Mr 

'.Meighi'n’s  leadership  and  hoped  that  ,  .  _  .  .  -  -  _ _ _ 

something  might  lie  done  .to  make  __  — ^  _ 

.lliat  leadership  less  consplcnons.  .As  m  m  g 

things  turned  out.  however,  the  Con  j  A  « 

'servaiive  chieftain  was  seated  more  |  _ 

firml.x  -thiin  ever  in  the  saddle.  lie  |  §" £>  V*  Si  F 

was  given  a  great  ovation  by  the  1  A  U  Y  A  f  f  fc  vi  f  4,.  O  L 

delegiites.  representing  every  prov-  j  —  _  . 

ince;  ills  letidership  was  unanimous- |  !  yw  TTT  if  Ct 

ly  confirmed:  his  policies  were  en- '  A  V.  E/r  #1  W  MJCt'txAiy 

[  thnsiaslically  emio’-sed.  1  _ 

Keplcuisliiiig  Wiir-Chesf.  '  Holders  of  C.  N.  R.  In- 

nightly  or  wTongly  Mr,  Uohort  :  jvJqj  Qnly  Expect 

Hopors  has  hnon  ru«ard<*d  as  a  rebel  w%  %  ^  r  ft/i  r  ‘a  d  a 

against  Meighen.  He  now  finds  him-'  Redempbon  at  Ivlaturity  But 


Press  Canada 
Pay  Interest 


so  far  ns  bunking  was  concerned,  self  one  of  Mr.  Meighen’s  staff  iis- 


t'OO  last  year.  pany  at  t 

I  Earning  8  Per  (  ciil.  1924.  will  be  h 

[I  It  is  known  that  preferred  divi-  Ueceniher 
i  (lends  for  the  nine  months  absorbed  '  N'etrofiai 


pany  at  tip'  annual  meeting  which  also  to  take  care,  of  all  its  prrsentlv  i  1923.  The  Home  Bank  failure,  di 
will  be  held  around  the  middle  of  .outstanding  liahlllties.  So  drastic  I  to  reckless  and  incompe- 

Ueceniher.  will  this  Writing-down  opciatioii  be  ! .  , 

.N'egotiations  which  have  been  car- i  <hat  existing  properties  will  he  taken!*'"'  »'iinagenicnt  nr  worse,  was  Hk 
l  ied  on  by  C.  G.  Greenshields,  K.C.,  1  In  nl  practically  assessment  values.  '  P'  '""'  cause  ol  thes(  conditions.  Tin 


j  $73.125..  deduction  of  this  amount  i  je.]  on  by  C.  G.  Greenshields,  K.C.,  t  in  at  practically  assessment  \iiines.;P'  i'"''causcofthes(  con(II(i()ns.The 
j  leaving  something  like  $272,875  as  net  ti,,  picsident,  during  the  past  few  ,  Pri's'cnt  equipment  vvil!  Ix'  almost  iagiiaiion  culminated  in  a  resolution 
learnings  available  for  the  common.  ^  nionths  with  the  .llarconi  Company  <^nniplctely  obliterated,  its  patents,  jadopted  liy  die  House  of  t  omnions  on 


wliich  prevailed  in  the  autumn  of  fdKned  the  vital  tusk  ol  replenishing  time — 1 

n.  >..  -l  u  ..  ,  ,  ,,  1  'lie  I'arty  war-ehest.  It  is  a  task  |  I 

192,1.  Ihe  Home  Bank  lailure,  di-  eminently  qualified  ^ 

rectly  due  to  reckless  and  incompe-  pod,  by  femperament  and  experience.  > 
tent  managenicnt  nr  worse,  was  the  lie  lieid  it  with  conspicuous  success!''''*’*" 
prime  cause  of  thes(  condidons.  'I'he!'"  'I"'  Borden  Ministry;  and  it  is  | 
agitation  culminated  in  a  resolution  trondinted  on  Page  7)  I  he  siti 


British  Holders  of  C.  N.  R.  In¬ 
come  Bonds  Not  Only  Expect 
Redemption  at  Maturity  But 
Will  Claim  Interest  in  Mean¬ 
time — Sharp  Advance  of  Se¬ 
curity  Last  Few  Weeks. 


(CoDtiniied  on  Page  7)  .of  England,  which  controls  about  70 .  ""*1  other  rights,  licenses  andlHie  27Ut  Maicli  last,  insiructing  the 

_ _  per  cent,  of  Ihe  capital  slock  of  the  ; ‘'ontracts.  which  always  liavc  hern  Mtanking  and  Commerce  I'onimidei' 

---  I  •  O  '  '"anadian  oompany.  have  bi’en  satis-  'ogarded  as  one  of  Ihe  ( ompany  s  |  to  consider  the  provisions  of  the 

yy  Qlnin  Sgyos  factorily  (Oncluded.  The  <  anadian  strongest  assets,  will  hr  marly  <  ut  iBank  Art  with  a  view  to  recommend-; 

'^‘*'***  company 'will  immediately  be  placed''"  l'"B.  while  investments,  accounts  '  ing  such  amenduK'iits  as  in  Ihe  words  ' 

inf4>r^^F  "l"’"  "  sound  financial  basis  which  receivahle  and  inventories  will  holof  the  resolution  "would  better  pro- 1 

SS9t  KjUiS:  will  permit  it  to  go  ahead  aggressive- .scaled  down  very  sharply  Hect  the  inti'iesis  of  depositors  gen-. 

-  ly  with  Ihe  new  "beam  '  w irele.ss  de- 1  Sound  l.iqiiid  Position.  erallv  ajid  prevent  a  similar  ocur- j 

for  some  time  past  a  decided  weak-  velopmoiit,  tlie  initial  stations  in  It  is  the  inleni.lon  to  make  itii;.  ac- I'ence  in  Ihe  fultire.”  .Much  evidence  1 

ness  has  been  noticed  in  the  market ,  whicli  svsiem  ;iro  already  under  pro-  l"""  "s  drastic  and  complete  as  pos-  ’  "'as  heard  y  the  Committee,  and  the  \ 
for  the  6  per  cent,  perpetual  dehen-  cess  of  construction.  1  slble.  so  that  under  the  K  organiza-  outcome  was  the  proposal  of  the  Min- | 

lures  of  the  Nova  .Scotia  Steel  &  foal  .m  -)ic  jircsent  lime  the  company  i B""'  'hf  fompany  will  b(  In  a  posi- ;  htcr  of  I'inance  to  llic  fommlttoe. 
Company,  the  price  falling  from  1  an  issued  capital  of  2.250.000  !  tion  of  sound  liquidity.  It  0111  which  '  "'a'  ""  '"iTieclion  of  l.aiiks  under  the  I 
above  70  to  the  present  level  of  .50  to  shares  of  capital  slock  having  a  par  "  ho  enabled  to  piacticallv  slari  '  barge  of  an  official  of  Ihe  Deparl- 
18.  At  this  figure  the  yield  on  the  de-  x,.H,|o  of  $2  5"  pm  share  Under  ""o"'  'he  development  of  What  is  '"  '*<'  know  n  as  Ihe  Inspector- 

bent.nres  Is  increased  to  .oround  12  jIm'  terms  of  the  arrangement  just  regarded  as  a  ino.st  rcvo.ntionary  : "''"''f"'  Bank:;,  should  !)(■  made  at 

per  cent,  per  annum  Conrlude!.  Hu  lompanv  will  reduce  system  of  tranK-ocranic  commiinica- I '"as'  i"  eit'di  year.  This  pro-] 

This  situation  has  brought  foitli  a  o,,  of  tin  so 'shares  to  $1,  'I""  |po:-al  finally  receiva'd  legislative  I 


Wolvin  Says 

Interest  Safe 


I  of  England,  which  controls  about  70  ,  other  rights,  licenses 
per  cent,  of  Ihe  capital  stock  of  the  ; ‘  """'Bcts.  which  always  liava 
Cjinadian  company,  have  been  satis-  O-s  one  of  Ihe  ciun 


Bond  Financing 
New  Apartments 


roiii  Hic  l.oiidoii  Biireiiii  of  The 
l''iii)iiici)il  Times.) 

'I'he  slor.v  sent  oni  l»>  our  t, on- 
don  correspondent  is  pecnlinrlv 
iippropriute  ns  the  liisf  few  vveeks 
tiuv  shown  It  shnrp  advance  in 
flic  C.N.R.  Iiirome  Bonds  from 
6.'t  to  691ie  hid  and  91  asked 


,  V,  ;  .  .  ,  ,  •  ,  ,  .  ,,,  in  conneciion  w’lin  i.ne  large  uew  ii...  r 

le.  so  that  under  the  V'  organiza- ""t'"'""';  ''as 'he  prop.isal  of  the  Min- ^  building  which  Is  to  be  **>''/ 

1,  the  company  w  ill  b(  iii  a  posi- ;  istcr  ol  l  inaiue  to  Ihc  '  otHtnlttoe,  '  ^  p  «  a„  Tremhlav  and  aroused  r 

t  of  sound  liquidity.  H  orn  which  ' '  hat  an  inspe.  tion  .,f  lo,nks  under  Hie  I  Rrili.sh  flna 


„  ...  „  .  »  1  ■  London.— The  appointment  In  Lon 

Bonds  For  Between  1e»90.009  ,\iid  ...  .  .. 

$2,090,009  Expected.  —  Miiy  Be  "  """'""ttce  of  holders 

Followed  By  IVeferred  Stocli.  of  Canadian  Norlhem  Railway  In 

— Name  “rhalean.”  come  Bonds  to  present  Hie  case  for 

In  connection  w’lth  the  largo  new  repayment  to  the  Canadian  Govern- 
lartnient  building  which  Is  to  be  .  .  ,  u  i  . 

wstnicted  by  P.  U.  du  Tremblay  and  aroused  ronsidornble  inte- 

isoclat.es  on  the  Gault  Estate  on  rest  In  Brilish  financial  and  Inyest  • 


I  per  cent,  per  annum 
I  This  situation  has  brought  foith  a 
I  number  of  enquiries,  not  onl.v  from 


.  ...  fi  j/c.t  .  '  *  . .  • .  _  ■  ■  1  1  ■A.  4^  r>Lit*rin ooKf’  auti  ii 

'••Hue  of  $2.5"  p.  r  share.  Under  'h"  development  of  what  is  ">  he  known  .as  the  Inspector-  cxpcct.xl  that  extensive  new  fln- 

Hi('  terms  of  the  arrangement  just  regarded  as  a  mo.st  rcvo.ntionary  :  '''"''i"'  Lank.s  should  !)(■  inadc  at  carried  oui. 


Icneral  ol  Bank;;,  should  hr  made  at  expc'ld  that  extensive  new  fin-  commiUi'e  are  Str  George  PeterB. 


w,  ...v-.  ;,|,-'o  cany  out  necessary  new,  me  excessive  scaling  down  of  |  ""n'"'"'  and  became  law  . . .  ,  jj,,.,,,,  „f  lU,  c,pn,u(m  and  and  Sir  .Inhn  Keane  The 

holders  of  the  dehenturi's  themselves  n„a„cinc.  Hi.  n  sult.s  of  which  ardpiosent  properties,  plant,  pat.'iil.s  'f'"'-"''"'""  •"  Ih'RH.v  h'*  """■o""*  ol  ...  „(h1  ou.)  will  be  decided  upon  will, in 

lull  al.so  from  holders  .»f  oHier  seen-  :  . . . . .  ....  l......  hv  |u  popul.ir  demand,  given  a  capable  V'* . "U'  o'  oe.  m,  o  upon  vv  n  mn  being  organised  by 


This  pro-  ] 
eglslatlve  I 
As  the 


I  lull  al.so  from  holders  of  oHier  secu¬ 
rities  of  the  British  Empire  Steel  ('oi  - 
poration 

Roy  M.  Wolvin,  president,  was  ask¬ 
ed  l»y  The  Einancial  Times  for  an  ex¬ 
planation  of  the  situation  'vith  res- 
liert  to  Hie  de'u'nturos.  and  for  a  def- 
linite  statement  r<garding  Hie  possi- 


iiow  a.s.'^iiied 


Higher  Output 
for  Price  Bros. 


(Continueii  on  Page  7) 


Paint  Company 


a  popular  ilemand,  given  a  capable 
Inspeeior-General  (and  we  have  Hie 
assurance  of  (he  Gen''ral  Manager  of 
Hi'-  Royal  Bank  of  f'anada  that  Hie 


ancing  is  to  be  carried  oui.  ...  „  .  ,,,  „  _ 

While  the  Street  has  notliing  ,iefi- 

nite  t.i  go  on  it  is  heli.'ve.l  Hint  a  «'>  "’f  Brice  Waterhouse  .and  Co.l 
honil  issue  of  between  $l,.50",ouo  and  and  Sir  .lohn  Keane.  The  movemeni 
$2.0(H1.0U()  will  be  decided  upon  wiHiin  js  being  organised  hv  :tlr.  Alfred 


Igenllrniaii  rerenily  appoiiiled  is  well  pretorred  stock. 


Ih<'  next  few  w'ceks.  There  is  -il.so 
the  suggestion  that'  siibsequeiiHy 
otferiiiR  will  he  inii'le  of,  possibly. 


Barnard. 

The  riglils  of  hoii'lholder.s  are  giv 
cn  by  an  aulhorilative  rorrespon'lenl 


planation  of  the  situation  'vith  res-'  O  •  '  W%  n  • .  •  I'Uiaiifi.d  i 

I.ert  to  (he  dphentiiiTs.  and  for  a  def-  /Or  SriCeDrOS.  sOSltlOn  Ul6Cir  i"hoiil'l  he 

inite  statement  r<garding  Hie  possi-  _ _  .  _  ii-irased  ei 

hllities  of  interest  maintenance  tor  na„t  Increases  Prodiietinii  From  EleeHon  of  New  Bireclors  Einaltv  ' 

these  and  other  securities  of  the  co:- ,  H„|,-  |o  'iTi.i.Thirils  of  Uapaeil.v  I  Gives  I"  'lan.v  Kiimors  i""' 


iiaiifi.  d  lor  Ihe  position  I,  one  result 
hould  he  that  Hi.'  public  will  havein- 


It  is  also  understood  that  the  name  as  toliows: 


"Chateau”  has  tentatively  been  deeid- 


leased  eonfidem  e  in  Hie  hanks  an.l  "*1  "P""  f*"'  '’"'e''  I'nildiiig. 

1  their  published  .stalements  uhirh  | "Bh  the  old  Urerieh 


I  aiiiiiliiiii  .Aorlherii  As  Seeiirilv. 


poratlon  — Ei|iiipmeiit  For  New  Hill. 

;Mr.  Wolvin  said  that  the  debi  n-  ,  I'nnditinns  at  Price  Bros.  Kenogami 
turps  were  a  second  mortgage  and  '  ,)iill  eontlniie  to  Improv'c.  Gradiiallv 
for  that  reason  were  affected  to  a  de-  production  of  Ihe  plant  is  being 


gree  similar  to  a  preferred  stork  ra-  hnjn 


iiipmeiit  For  New  Hill.  — N'»  Change  uf  I Untrol. 

ons  at  Price  Bros.  K.-nogami  ]  The  election  of  I've,  memhers  ol  Hie 
Inile  to  Improve.  Gradiiallv  r  , 

„r  ,  .  1  u  ■  ■  I ‘  oHinghaiii  family  to  the  lioard  of 

ictlon  of  Ihe  plant  is  heing  ...  7 

and  the  recovery  Irom  I  '  0'"pany  o(  (  aii- 


are  issmd  from  time  (o  time. 
TaMilimi  and  Fieiis  iNtr  'Taxes 
The  pinhlrm  of  laxati'iii  as  far  as 
liaiik.  are  eoiie 'i  ni  ,1  is  one  of  in- 
ei  r  asing  eomplevlly  .Not  only  Is 
there  special  taxation  of  liaiiks  b.v  Hie 


corresponding  with  Ihe  old  Urerielil  "'Tli''  original  issue 
chateau  stvie  of  iirehiiecliirc  proviih  1  ]  Norttierii  Five  per 
for  In  Hic’plan.s.  I  (  barge  (  oiivevtibl.  I 


(her  than  a  bond.  He  slated  that  (.fforts  of  the  landslide  have  heen:"''"-  Limited,  is  believe  d  to  indicatea  |ltomiui<ui  (.ovei  ninenf  and  I  loviiKi.il 
he  ran  sp.e  "d  reason  why  debenture  ^  I  , I, I,.,, j  i  fji,,., I  settlement  to  a  siiiiation  ni  un-  (Uontjiiied  on  Page  7.) 

holders  should  feel  alartm'd  over  the  •  ft  understood  that  the  output  is  i '’'  ftalnty  w  hich  lias  prevailed  for  Hie  .  - -  - -  - 

situation  as  refleeted  In  the  market.  },,-ound  two  thirds  of  normal  ;is  P""'  Jear.s,  Upon  several  dis-  i - - — ~ — ^  —— 

””  indicatliin  or  Iiouglit  compared  with  one-half  a  eonple  of  occasions  n  pol  ls  were  eurn'iil  '  COAST  SUGGESTS  12% 

of  defaulting  in  interest  pa.vmeniM  oil  This  woiilr)  repre-  *>'  "  share-split  and  im  r.'ased  div  i-  ,  smFI  TFRS  192*5 

,  any  of  the  seeuritles.  ^sent  a  prodiicHotr  of  about  35"  tons  or  Ih"se  wn  e  ral  l  ied  fur- ,  FOR  SMELTL  .1 

f  H  is  expected  that  the  500  fon.s  ""d  B  was  intimated  (hat  not 

for  the  nppntufp  and  nonnholdrrs  In-  p;, purify  w!li  i*;isilv  h/>  reaohrd  hv  was  a  drasti*  *‘h;iii#;o  ininiinonl  U  roiii  (Ii4»  Vai44*4»iiTrr  Riireaii  of 

terest  payments,  he  says,  have  bei>n  December.  control  nn<I  ni;tn;)«enienf  ot  ihu  I  Ii4*  l  iiiaiMdal  TIiih'n.) 

fully  maintained  up  to  the  present  The  Waterous  Company  has  re-  '■o"'P"">'  'h'"  Program  \anc  ouver  1  tiie  to  the  tael  Hiat 

"vi','  \v,.i,-ir,  o*ntnc  ti.„t  (s.,.  c-r.,-.....  '  fecplved  a  contract  from  I’rlce  Bros.  capital  reorganization  would  he  |  ( ■on.-^olld.ited  Mining  A-  Smelting 
ation  at  present  i.s  a.s  busy  as  can  b(' ' These  have  "'"'"rtaken.  |  j,.,,.,  adopted  Hie  polic.'  of  paying 

oTnpetPft*  with  a  fair  volion'o  nf  rnii  I  *’"0"  Ordered  bv  Hie  company  as  one  Under  the  impetus  of  a  buying  di  - 1  for  its  ikw  plant  and  equipment 


expected,  with  a  fair  volume  of  rou¬ 
tine  business  passing. 


been  ordered  by  Hie  company  as  one'  Under  the  impetus  of  a  buying  de- 
of  the  developmei^ts  in  its  eompre- '  i"u"d  encouraged  liv  these  reports 
hensivp  expansion  program  coveri.q.g  I 'he  price  of  the  coiiimon  stock  rose 


_  .  .  V  !  ...  , 'Itr  f""  years.  The  manufac-  sharply  to  a  new  high  reronl  level 

Soin©  (UBappolntment  was  sh(5wn  by  company  did  not  expect  a  nlncreaae  („pp  „f  ,i)psc  machines  is  being  car-  •*(  128*^.  Tills  was  not  long  niain- 
ehareholders  at  failure  of  Hollin^r  but  there  was  an  impression  that  ae- '  i-j,,,)  on  under  patent  rights  which  the  tained.  however,  and  l  ince  then  a 
directors  to  declare  mope  than  the  tlon  would  be  taken  early  in  the  new-  \\  ,^,p,ous  Companv  has  recently  .sharply  reactionary  lendoncy  has 
Tegular  1  p.c  dividend,  payable  De-  year^  In  any  (.yent  nothing  definite  :  pprmltting  their  use  in  this  been  evident, 

cember  31.  The  stock  dropped  from  can  he  done  until  the  power  s  (nation  '  ^  u  i  .  i  i 

14.6(>  to  13.76.  Those  close  to  the  1  Is  cleared  up.  icuinti^^ _ _ _ The  Hnnual  meeting  ""ok  was 


Business  Index 


the;  week. 


I  The  annual  nieethig  la.st  week  was 
productlvi',  as  e.\peet(  d.  of  develop¬ 
ments  These.  how('ver.  indicated 
iihat  the  old  controlling  interests 
headed  by  \V.  H.  Coitingham.  had 
j  further  strengthened  their  position, 
and  had  .placed  tw(i  n<‘w  represenfa- 


I ! 

:!  WW£R 


■J'hr  tables  presented  hereunder  ""  'b"  board.  it  is  now  .stated 

Compare  the  most  important  stalls-  "Bb  definiteness  that  Hicro  is  no 
tics  announced  this  week  with  the  pB"'''boofl  'hat  anything  will  be  done 


Car  Loadings 

Week  N’ov.  1. 


Iwvest  in 

Water  Power  Securities 

— A  basic  industry 

—which  converts  waste  energy 

—into  a  wealth  producing  product 

— which  while  used  is  never  consumed 

—and  for  which  there  is  an  ever  increasing  demand. 

With  a  future  so  promising  and  a  financial  record 
unexcelled,  selected  securities  of  this  type  provide 
safe,  profitable  investments. 

We  would  like  you  to  read  our  Booklet 
“POWER  DEVELOPMENT  IN  CANADA” 

Write  for  a  Copy 

NESBITT,  THOMSON  &.  COMPANY 

LIMITED 

145  St.  Jamea  Street,  MONTREAL 
Toronto  Hamilton  Winnipeg  London,  Ont. 


1921 

1923 

Cars 

Cars 

East  Cana'la  . 

40,187 

.39,671 

IVost  t'anadn  . 

29,289 

30,371 

All  Canada  .  . 

69.176 

70,042 

Vrar  to  da(('  . 

Grain  Sferlt 

2.508.339 

2,435.532 

j  Week,  .\ov.  7 

1924 

1923 

Btishel.s 

Bushels 

Wheat.  .  .  . 

5tL34(l,9l:) 

89,091,674 

OilK'f  Grain . . . 

3(7.294.403 

22.657,979 

Total . 

94,635,316 

111.749,653 

FxcliauKc 

Week  Nov.  19. 
Slrrling,  .Mont. 

$4,621/^ 

$4.41% 

.'tterling.  ,\.A’.. 

4.62% 

4.33 '/g 

Can.  dol.  Y 

1.00 

.98 

1  Sloek  Market  Sales 

■  Week  Nov.  15 

I  Par  value 

Par  value 

jUoiid.';'.  .Mont.  . 

$340,350 

$  530,550 

1 

Shares 

Shares 

j  Stock,  .Monir.  . . 

j  Bank  Uleariiigs, 

88,884 

24,491 

Week  Nov.  13 

1924 

1923 

eltlier  in  the  'vay  of  a  division  of  the 
common  shares  or  an  increase  In  (he 
dividend,  and  that.  Hie  company’s 
policy  of  conservatism  will  be  striet- 


eni  ti  roiii  Hie  Vaiieoiiter  niireiiii  of 
Hie  'I  lie  Filiaiieiill  Tillies.) 

\  ancoiiver  Due  to  Hie  tael  Hiat 
b*' I  ( ■oii.-(olld.ited  Mining  A-  Sirndting 
j  iia.s  adopted  Hie  |»((li(>  of  paying 
de- I  for  il.s  iK  vv  plant  and  equipment 
irl.s  '  entirely  ont  of  profits,  instead  of 
ose  !  capital.  Hie  eonipany  is  piling  up  a 
vel  vei  .v  eonsiderahh' equity  behind  its 
in-  issued  share  capital.  This  is  large- 
a  ly  Ihe  reason  wliv  Hk'  company  is 
!ias  pa.ving  dividends  at  tlie  rale  of 
*  only  6  per  ceni  at  Hie  present 
i,as  :  time  learnings  are  said  to  l>e 
r,p.  \  running  at  a  rale  of  abmii  2il  per 
(f,fj  cent,  per  annum  on  the  stork, 
sis  '  II  is  believed  in  well  informed 
lad  ;  circles  here  tliat  after  Hits  yea  r  the 
on,  :  comptmy  will  go  on  a  12  P''r  cent. 

♦  a- 1  dividend  basis,  paying  fi’ntr  divi- 
ted  dends  for  the  year,  at  Hie  raH'  of 
no  3  per  ceni.  each 

Due  to  licavy  taxation  charges, 
be  it  is  reported  that  the  coniiiany  Is 
b®  looking  to  Ontario,  Qiiehei  and 
y’**  Manitoba  as  fields  for  further  ex- 
panslon. 


Ottawa  May  Settle  j  .Norllii'i 
Pulpwood  Trouble  ] IS 

^  -  ,  Railw a; 

(From  the  Winnipeg  Biireini  of  'Thel,i,y  foi 
:  Fiiiiiiiciiil  Times.)  |<  ()ii(eri 

'  W  inniiteg  On  (he  ground  that  ihe  i 
pioposiil  auction  sale  of  a  4"."""  1  a.\ 

;ainarc  miles  pul[)wood  eoncesfion  in 
.Maniloha  will  have  the  effect  ol  He- |  j„  ,  (>ni 
ing  iii»  ahonl  Hic  entire  acccssihh'  Imoncy  ' 
limhei  in  Ibis  area  for  a  pi  riod  of  five  1 1,,.,,,,  ‘s,, 


"The  original  issue  of  f  .inadi.in 
Norttiern  Five  per  cent.  Income 
(  barge  t  oiivcvtibh  lichcninrr  rstock 
wa:.  made  on  the  urnis  of  a  i<rospe<' 
In;,  which  named  only  Hn  I'anadiaii 
.NorHi'’rii  Railway  as  seciirily  loi  He 
lirineipal.  .ind  the  rc(  onl  ol  net 
earning:-,  of  Hk  ('aiiadlan  Noitlinn 
Railway  over  se.vi  ral  veers  a;.  ;  ('cii 
lity  for  Hk  intorest.  Those  olle  i 
(( nicer n.s  whi''h  liave  .  inc'’  i.i 

eluded  In  Hic  (  'anadian  Norllici 
Railway  sy  dftn  weie  not  originall' 
as  either  a:  sels  nr  liahililics  A  j)ojnl 
in  eonnecj ion  with  Hii:'  is  that  Hk 
ni'iney  would  iindonh.,e(Ily  never  hav. 
been  sulps«-rit((  (I  liad  Hie  directors  of 


years.  Hins  greatly  injuring  the  ex- | ,i,Klian  .Xorlli/  rii 
isling  Inniher  mills  in  Ihc  lerrilory,  o,,.  wliolc  ol  II 

(jpposition  has  developed  to' Hie  ■'!«  - I  companic:  . 

Arthur  pnlp  mill  project  here,  and  I  ...  , 

steps  have  he.  n  taken  to  have  tjie  j  Hiiiliis  In  (  iiiiiidlMit  Gnveriimelii. 

|•'c(i('ral  Government  eliminate  lh(!  !  “X  strong  eonunillee 


otpjecHonable  features  of  the  propos-  formed  to  rneseni 


".\  strong  eonunillee  has  now  liecn 


ed  eonlraet. 


hondliolders  to  tin  '■anadian  Govt'rn 


The  McArHinr  sehenin  from  Hie  de- I  ,„p„,  fj,,.  si'paralc  aceonni iiig,  and 
velopineni  point  ol  view  tias  i""t  |  for  repayment  six  vears  liene('. 

Willi  general  iipiiroval,  but  Hie  in-!  -n,,.  5  p(  r  eeiil.  inieresi  was  dniv 
equity®  which  Hi''  terms  of  the  sale  p.,,.,,  j-,.,.,,.  j|,„p  inK. 

involves  has  induced  the  Provincial  ,^011  Hk-  (  aiiadian  .\orthcrn 

Governm(>nl  th  appeal  to  (ho  author-  Rj,iiway  Iiad  alwav..  'issm.d  a  i.epa 
Ries  at  flttawa  for  a  r(n-isi(,ti.  The  ;„,pm„il.  exelnding  the  sni.sidi 

hope  IS  that  an  a mieahlo  adjustment  f,rsL  annual  report  of  Hm 

may  1)0  niiino  wHh  fho  McArthur  in- 

tf  ri'sl.' .  ((  ontimwMl  dii  PaK4'  Ji) 


S%  Interest— or  More 


Di.-'Criminating  investors  may  still  obtain 
5%  or  more  interest  from  bonds  issued  by 
sound  Ontario  municipalities.  Such  bonds 
posse.ss  the  three  essentials  of  a  good  in¬ 
vestment — security  of  principal,  prompt 
interest  payment  and  ready  marketability. 

Write  for  particulars. 


I  Montreal 
j  Toronto.  . 

AViunippg.  .  .  76,255,094  74,251,021 

JYaneouver.  .  16,425.300  16,231,076 

'■l  otal  Can.  .  .  367.0.59,575  377,134,993 

j  Rail  Earnings— Gross 
Week  .Nov,  14  1 

H  an  Pac.  Ry..  $4,314,000  $5,292,000 

Can.  Nat.  Ry..  4,927,568  6,845,2561 


.$104,912,469  $121,938,047 
.  108,865,176  102,182.019  1 


140  .St.  James  Sttrrf, 
Montreal. 

Telephone  Main  707. 


Wood,  Gundy  &  Co. 


Knowledge  plus  Experience 

Accurate  formulae,  proven  by  scientific  research, 
are  employed  by  the  engineer  in  any  large  construc¬ 
tion  enterprise. 

The  same  stamdard  of  expert  knowledge,  while  not 
reduced  to  cut  and  dried  formulae,  is  employed 
by  the  Investment  banking  house  when  it  purchases 
bonds  and  in  turn  recorrunends  them  to  its  clients. 

Wide  experience  in  the  underwriting  of  corpora¬ 
tion,  municipal  and  government  bonds  over  a  period 
of  twenty-one  years  enables  us  to  bring  to  invest¬ 
ment  matters  an  exact  knowledge  that  is  reflected 
in  the  large  number  of  investors  who  trust  our 
judgment  and  our  ability  to  safeguard  their 
interests. 

The  facilities  of  our  Correspondence,  Trading  and 
Statistical  Departments  are  at  the  disposal  of  ' 
investors  who  wish  to  buy  or  sell  securities  in  any 
market,  or  who  require  information  and  .advice 
regarding  investments. 

Royal  Securities  Corporation 

Limited 

164  St.  James  Street,  Montreal 

Toronto  Halifax  St.  John  Winnipeg  Vancouver 


Bank  Offices  Abroad 

The  Bank  of  Montreal  has  old-established  banking  connections 
throughout  the  world.  Its  own  offices  in  financial  centres  abroad 
are  situated  as  follows: 


GREAT  BRITAIN;  London 


UNITED  STATES;  Ntw  York 
Chusfi.0 

Spokane,  K'ath. 
San  franctico 

MBXICO :  City  of  Mexico 

Puehla 
Vtra  Cruz 


47Threi(}neec!1e Street,  B.C^ 

9  Waterloo  PUccs  S.W.l 
Bank  of  Montreal  (France) 

6  Place  VeodAme 

l!4Wal!  Street 
27  and  29  South  LaSalle  St. 
Riveraide  Ave.  &  Stevena  St. 
British  American  Bank 

iBank  of  Monueal  Auxiliair) 

Avenlda  Isabel  laCatollcaNo.40 
Avenida  Reforma  No.  106 
Aventda  Independencia  No.  23 


THE  FINANCIAL  ItIMES,  MONTREAL.  NOVEMBER  21>  1924. 

i  MERGER  MAKES  Bank  Returns  for  September. 

j  AMliC  imOl  QOMQ  Commercial  Loans  Fell  $6,6Q2,000  and  Are  Now  Over  $99,000,- 1 
UnrinUL  IflULOUIlO  OOO  Below  one  Year  Ago — Savings  Also  Slightly  Lower — 

'  Government  and  Municipal  Securities  Increase.  j 

DMIe  fl  riUUIlkw  f’urrent  Joans  showed  a  further  de-  lever,  deposits  are  dowp  only  $1,275,- 


unnii  I  luuiiLw  t’urrent  Joans  showed  a  further  de-  lever,  deposits  are  dowp  only  $1,275,- 

ellne  durlnK  the  month  of  September  OOO.  Demand  deposits  for  the  montJi 

*  .  “'  V  t, -  1.,..  of  $6,602,000,  according  to  the  reports  of  September  Were  up  ncariy  $12,- 

Companson  or  September  With  of  the  chartered  banks.  The  reduc-  000,000  as  compared  with  a  dociine 
August  Returns  to  Department  tion  is  almost  $100,000,000  in  this  of  $4,000,000  during  August. 

'  ofPinance  Show  Little  Differ-  ■. 

Fv  a  P  a  w%k  September  .JO.  102.»  In  this  jt  notewortliy  that  tlie  depo.sit.s  f 

en»  except  in  t\est  MCCOUm  ronimercia!  loans  in  j^  the  outside  branches  of  (*anadian  : 

— Cominercial  And  Non-Cur-  ('anada  hav'o  declined  from  $1,056,-  hanks  continue  to  prow'  and  were  up  ^ 
rent  Loans  Reduced.  OOO.OOO  to  $056,000,000.  There  had  $27,606,000  iu  September,  following  j 

_ _ _  been  a  decline  during  the  month  of  ,ipon  an  increa.se  of  $8.4;!1,000  dur-l 


Tn  tJic  West  Indies,  BritisJi  Guiana  and  West  Africa, 
the  Banit  of  Montreal  is  represented  l>y  the  Colonial 
Banlc  (of  London),  in  which  it  has  an  interest. 

BANKOF'MONTREAL 

Established  over  lOO  years  • 


Sold  32  Clients 

— by  Long  Distance 

**I  have  sold  as  many  as  32  clients  in  one 
morning  by  long  distance.  Tliis  is  not 
counting  calls  that  I  made  where  1  did  not 
make  a  sale.  I  could  not  make  32  personal 
calls  in  two  days  much  less  that  many  sales.” 
This  is  the  testimony  of  a  highly  successful 
bond  salesman  to  the  long  distance  tele¬ 
phone.  He  is  connected  with  one  of  the 
larger  Canadian  banking  houses. 


Each  new  subscriber  adds  to 
the  value  of  YOUR  telephone. 

F.  G.  WEBBER, 

Manager 


Hotel  Pomeroy 

(Formerly  called  Marine  Hotel) 

BARBADOS,  B.  W.  I. 

Cable  address:  "Pomeroy Barbados. 

Rates  from  $21.00  per  week  upward,  including  room  and 
meals. 

Excellent  bathing,  fishing,  yachting,  golfing.  New  Golf 
Course  adjoins  the  Hotel. 

UNDER  AN  ENTIRELY  NEW  MANAGEMENT. 


on  tliat  will  be  pos.silde  between  tJie  periodically  in  the  ease  of  the  j>poKltH  in  eentral  gold  reserve 

la.st,  (wo  months  figures  of  the  Mol-  States  banks.  were  down  .$I0,2(m.(MKt  as  eoinpare.l 

I  .sons  Hank.  riie/e  ligurcs  ^Mll  in-  the  other  hand,  current  loans  witli  an  increase  of  $75ii.i>oo  during 

j  diratf*  lo  sonio  tho  chanKrs  outside  of  Canada  incn'asod  by  over  j 

;  that  were  made  in  the  various  items  $,5,0(M>.000  during  the  month,  and  by  ‘  Increase  Securities, 

j  .suhmitted  in  the  report,  as  a  rc.sult  of  $?2.7,52.000  during  the  past  twelve  Holdings  of  goveniuieiit  .sorurities  I 
tli(‘  negotiations  witli  the  B.ink  of  montlis.  showed  an  im'icase  during  llie  montli  , 

Monireal.  Tall  Loans  .tJiroud  Urop.  of  $}6.0of».nno.  tiring  up  fidm  $:!2:!,.  1 

flip  only  notalile  one  is  that  wliich  ^,,^11  allowed  an  increase  of  8.50,000  to  $"60,820,000.  Holdings  of  ; 

lias  .already  been  relerred  'O  by  (pe  ^2,188,000  for  the  moiitli.  lint  are  $8.-  Canadian  niuni<'ipal  and  Hritisli  se- 
presnient  in  lii.s  annual  repoit  toilie  g.jj  below  wliat  tiiry  were  a  year  ciirities  were  uj)  froiih  $126.010,ooo  to 
sliareholders,  the  reductioii  in  the  ,..^21  loans  abroad  <'ontiiiuc  .$l4o,]7l.oo0,  wliile  lioldiiigs  of  rail- 

Hest  Account  from  $. 1, 000,000  to  $.i,-  (jicir  decline,  lieing  down  over  $25,-  way  securities  increased  from  $50,- 
000,00(1.  This,  as  tlic  president  point-  _r,22_0(M)  for  the  month,  and  $:J7,000,000  S43.000  to  $,55,400,0(10  during  the 

ed  out.  was  regarded  .is  a  \eij  gen-  compared  one  year  ago.  This  montli. 

erous  allowance,  and  it  \vas  hoped  jj,  great  e.vtent  to  tlie  low  “,Noii-current”  loans,  tliat  is,  tliose 

lliat  a  good  deal  of  this  .iccount  interest  rates  that  are  obtainable  in  on  whicli  interest  is  in  arrears  for 
would  turn  out  to  lie  good.  N'ew  York  and  l.ondon,  which  has  two  years  or  over,  remained  about 

The  aceoiiiit  ol  Bank  Promises  was  caused  tlie  Canadian  lianks  to  reduce  iin>  .same.  $11,342,000  as  compared 
cut  only  perceptibly,  by  $2,88!>,  Com-  their  money  out  on  call  and  invest  it  with  $11,317,000. 

mcrcial  loans  which,  however,  fol-  for  the  most  part  in  short  term  sccu-  'I’otal  as.sets  of  the  Iianks  at  the 
lowed  the  general  rour.se  of  nearly  rities,  which  give  a  higher  yield.  end  of  September  showed  an  increase 

all  the  banks,  were  reduced  nearly  Savings  Uowti  Slighflv.  during  the  month,  of  $42.:i.50,ooo  and 

$2,000,000.  .a.s  compared  witli  the  pro-  deposit.s  showed  ‘a  slight  for  the  .year,  of  $65,585,000. 

vioiis  month,  and  call  loans  in  (an-  Pf  $  ,noo.  This  follows  a  Below  is  given  a  comparison  of  the 

ada  wore  cut  about  $380,000.  The  „f  $i().2!tt’>.000  tliat  took  place  figures  for  the  month  of  September 

evidence  of  the  approaching  merger  ^„rjng  the  nioiith  of  .'Vugust.  .\s  and  August  of  this  year,  also  witli  tlie  ■ 
is  indicated  in  the  reduction  in  "Non-  (.ompared  witli  one  jear  ago,  how-  September  figures  of  one  year  ago:  Ij 


is  indicated  in  the  reduction  in  ‘•Nim- 
current  I.oan.s,”  from  $680,000  to 
$385,000.  that  is.  tlic  valuations  of 


loans  on  which  interest  is  in  arrears  ricservo  fund . *  122,875,000 

for  at  least  two  years.  This  amount  Circulation .  163,413, 27!> 

presiimalily  was  part  of  lliat  whicli  Hep.  dem  .  497,365,631 

was  taken  into  account  in  reducing  Ho.  notice .  1,774,428,453 

the  rest  from  $5,000,000  to  $3.O0(>,O00.  Ho.  abroad . .  ••  35,5,744,961 


Sept..  1924  Ch’ge  in  month 


Savings  dejioslts  showed  Httle  current  loans 


rhaiige,  about  8.500.000,  and,  on  the 


956,744,562 

185,160.963 


other  hand,  demand  deposits  showed  (’jill  loans .  105,564,807 


an  increase  of  over  $2,000,000.  Ho-  ho.  abroad .  148,925,920 

minion  notes  iniTcused  from  $3.2,12,-  Government  securities  ,•  ••  369,839,283 

000  to  $.5,305,000.  Municipal  securities  .  .•  140,171.231 

The  following  is  a  conipari.son  of  Hallway  securities  ..  ..  ..  55,409,495 

the  main  items  in  the  Molsons  Bank  .\on-cuirent  loans..  ..  1.  11,342,458 

repoit  for  the  two  periods:  *  Specie .  59,269,782 

Scut.  .39. -21.  .tug.  30. -24  Domlnl^on  notes . 

CuiTcnt  coin  .  .$  617.S4S  $  .5!»!>,2!)5  (  Hold  Res . 

3.232.5)(3  Total  liabilities .  2,670,599,562 

V.359:2fl:»  .  2,690,578,550 

i.’ioi.’s'ii _ _ _ 


Current  coin 


Doniiiiioii  iiolc.s.  ,5,30.5.2:01  3.232,5K3 

Crovl.  sccuritic.s.  7,111,4*11  7,286,300 

Miin.  *  Colonlnl  1,3.50,8.51  1,359,200 

Hv.  bond.s  .  .  .  780,202  1,201.817 

('.ill  loan.-  in  Can¬ 
ada .  4,110,060  1. 408,516 

Coiiiincr.  loans  .  36.163.026  38,055.823 

l.oans  to  niunlci.  057,512  781,137 

Xon-emr.  loans.  .385,281  680,706 

Itcnl  o.«latc  .  .  .  133.210  ISl.Ooif! 

Hank  prcinisc.s  .  2,015,000  2.017.880  1 

Total  a.-SPlB  _  ,  .  68.008,130  68.785,605 

Noic.s  in  circula¬ 
tion .  4.077.312  5,001,207 

Due  Doni,  Covt.  101.466  '  176,881 

Advances  imilcr 

Clnani’c  Act  .  I.OOO.OOO 

Ual.  due  froviii. 


—  $  2.000.000 

-  2,797.503 
-f-  11.927,074 

-  1.431,605 
27,696.396 

—  6,602,944 
-r  5.089.6,59 

■f  2.488,013 
»-  25,523,644 
1-  45,989,241 
-}-  3,260,383 
4-  4,566,345 
1-  24,927 

-f  979.010 

4-  8,497,503 

—  10,300,000 
4-  40,600.564 
-i-  42,950,119 


f'h’ge.  in  yr. 

—  $  750,000 

—  20,703,748 

—  24.685,231 

--  1 .275,053 

-I-  .59.211.245 

—  99.486.230 
I-  22,752, .535 

—  8.64.5,5,54 

—  37.094,289 
-4  116,771.283 

27.140,330 
f-  4,493,792  i 
-}-  3,455,351 

—  1.801,767 

—  18,456.720 

—  1 2.900,000 
314,807,446 

65,587,306  I 


Demand  dcp.  .  . 
Savings  dcp.  .  . 
Best  fund. 
!’aid-up  Cupit.al. 


ffO.i.  I  20 
1:4, .542, 66.7 
38.810,81  1 
3.000,000 
I.OOO.OOO 


CANADA  RECEIVES  30% 
LOANS  FOREIGN  ALLIES 


:||  I  Market  Salel -  GOOD^RKET  FOR 

2  9?7  of  Bank  Stocks  CANADA  IN  BRAZIL 

i.78.7,'605  — -  | 

,  „  x-  i:,  ,  nftA  In  a  special  commercial  article  on ! 

5,001,207  Nov.  15.— 51  (  oinmerce  at  200-  „  „  *  ,,  ,,  , 

176,881  199»^;  4  Hochelaga  at  14714:  24  Mol-  Brazil,  the  (  anadian  Lxport  I  loneer  | 
1  000  000  sons  at  1741/^-174;  208  Montreal  at  shows  the  total  imports  of  that  conn- 1 
2,50;  15  Royal  at  240,2.39;  1(1  Toronto  try  for  the  year  1922  at  833,844.634 
1  c>7^i'o  Union  at  1081/^-108.  paper  milreis.  Imports  from  Can-! 

ooi  '7*1?  Nov.  14. — 35  Commerce  at  1951^;  6  ,  j  .  c-  i  i  ' 

Imperial  at  185:  71  Molsons  at  1741^-  during  the  fiscal  tear  ended. 

■1,000, ’oou  174;  12  Nova  Scotia  at  2631/^-264;  1  March,  1924,  amounted  to  $2,624,,ol0.  ■ 
Royal  at  234;  .33  Standard  at  169(4.  and,  for  the  four  months  ended  .July. 
‘it\n/  169;  13  Toronto  at  187(4.  1924,  $812,312. 

vU  /O  Nov.  15.-  3  Commerce  at  195;  6  After  listing  the  principal  imports 


788^1,7 

11.437.210 
30,34  1,81  1 


paper  milreis.  Imports  from  Can¬ 
ada  during  the  fiscal  year  ended ! 
March,  1921,  amounted  to  $2,6245>10.  j 
and,  for  the  four  months  ended  .July. 
1924,  $812,312.  I 

After  listing  the  principal  imports  j 


nAyC  rnnr|p|J  All  ICC  Uomlnion  at  191(4:  29  Molsons  at  of  Brazil  as  foodstuffs,  iron  and  steel 
■UnllO  rUHCIUli  HLLICO  174;  17  Montreal  at  249(4-250;  85  manufactures,  coal,  cliemicals,  and 

London.— Some  interesting  figures  Rf’yal  at  -34;  105  Standard  at  169-  chemical  products,  wool,  and  manu- 


lin  connection  with  war  and  ost-war  t70.  facturcs  thereof,  paper,  timber,  mo- 

credits  granted  to  foreign  allies  by  17.— 27  Commerce  at  195(4;  tor  cars,  arms  and  ammunition,  carth- 

the  Dominion  of  Canada  have  been  6  Dominion  at  193-192'/4 ;  20  Imperial  enware.  petroleiiin,  china  and  glass. 


gathered  b.v  the  Canadian  ress. 


at  185;  .52  .Molsons  at  173(4-174;  116  the  article  continues: 


- •  The  total  of  these  advances  was  I  .Montreal  at  249%-250;  5  Nova  Scotia  "Since  the  termination  of  the  “Sao  | 

-  practically  $45,000,000,  as  follows:— I  at  265;  35  Royal  at  232(4-233;  2  Tor-  Paulo  revolt.  husine.ss  generally  has!' 


THE  BANK  OF  NOVA  SCOTIA 

Establisherl  I&32 

Capital  .  .  -  $10,000,000 

Reserve  Fund  -  -  $19,500,000 

Total  Assets  -  -  $220,000,000 

GENERAL  OFFICfE  -  TORONTO.  CANADA. 

J.  A.  McLeod,  General  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Ra* 
public.  Jamaica,  and  in  the  IJnited  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  St..  E.C  2. 
Ccllecitcns  made  at  lowest  rates  and  returns  promptly  remitted 


Umtom 


Dividend  N6.  151. 


OF  CANADA 


•Notice  is  hereliy  given  that  a  di\idend  at  the  rate  of  8% 
per  annum  upon  the  Paid-up  Capital  .Stock  of  the  Union  Bank 
of  Canada  has  been  declared  for  the  current  quarter,  and  that 
the  same  will  be  payable  at  its  Banking  House  in  the  City  of 
Winnipeg,  and  also  at  its  branches,  on  and  after  Monday, 
the  first  day  of  December.  1924,  to  shareholder.s  of  record  at 
the  close  of  business  on  the  t5th  day  of  November  next.  ' 
The  Transfer  Books  will  be  closed  from  the  17th  to  the* 
29th  day  of  November,  both  days  inclusive. 

By  order  of  the  Board. 


Winnipeg,  Oct.  17,  192^. 


W.  HAMILTON, 
General  Manager. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Ba^iik.  Note 

Bond  and  Stock  Certificate  Producers 

in 

Ca.rLa.d.a. 

for 

Banks,  Municipalities  and  Corporations 


Head  Office 
Ottawa,.  Canada 


Branches  In 

Montreal,  Toronto,  Halifax  &  N'ew  York 


_ _  Accountanti. _ 

The  Following  Are  Among  the  IMembera  of 

The  Accountants’  Association 

LiccWtlutes  In  Accountanrj  (Li.A.) 

Office  of  Sccrelary,  Room  91®.  120  St.  James  StreeL  Main  27o8i 


BAKKK,  KERRIN  £  CO..  £.  C. 

393  St.  James  St. 

Kdward  C.  Baker 
Hugh  F.  Kerrin 
Main  3778*1113. 

FKKltlFR,  OLITER  A. 

211  McGill  St. 

Residence  Rhone:  Cal.  Oi'SlM. 

Main  2623. 


OARNEAU,  EDMOND 

4  Hospital  Street 
(Garneau,  Stewart  dt  Parenteau) 
Main  7112 

LORTIE,  L.  P. 

394  St.  Catherine  E. 
(Lortie.  Gauthier  &  Dufresne) 
East  4078 

PAQUET,  F.  R. 

120  St.  Janies  St. 

Main  7059. 


Money  and  Exchange 


Currency  Country 

Sterling . G.  Britain  N.Y.  Funds 

“  .  "  “  Can.  Funds.. 

Franc . France . 

Franc . Belgium . 

Lin  7 . Italy . 

Milieis  (paper) .  Brazil . 

Crown . Denmark . 

Crown . Sweden . 


France,  $,5,887,000;  Belgium,  $6.930,- '  onto  at  187(4  10  Union  at  107-106.  -  shown  signs  of  improvement,  but  tiie 

000:^  Roiiniania,  $24,000,000;  Greecej.  Nov.  18.— 84  Commerce  at  196(4-  conge.stion  at' Port  Santo.s  continues,  import  from  Canada  on  record  Is  14,-  Ave.  This  branch  will  be  under 
$8,174,000.  195(4:  15  Dominion  at  192S8-193;  S|  with  little  immediate  improvement  in  ^oo  Kg.  in  1916.  but  there  is  no  rcc-  the  management  of  H.  W.  k'ergiison. 

Interest  received  from  France  Hochelaga  at  147;  36  Molsons  at  171:  |  sight.  The  situation  at  Rio  de  .Ian-  „f  shinments  of  anv  size  diirlna  ti...  nr.,ni  n.,„L-'i=  oi=„ 

•anmiints  to  over  $1,500,000;  from  67  .Montreal  at  250-249%;  5  Nov; 

Belgium  over  $1,250,000;  from  Rii  Scotia  at  265:  37  Royal  at  2oo ;  1 . 


Normal 

Current 

F.C.  of 

Value 

discount 

$4.86  2-;J 

$4.6:ic. 

4.9 

4 . 63c. 

4.9 

19.3c. 

5.24c. 

72. S 

19.3c. 

4.)S3c. 

75.0 

19.3c. 

4.3.3  c. 

77.6 

32.4c. 

11.S7C. 

6.‘1,4 

26.8c. 

17.56c. 

34.5 

26.8c. 

26.S6C. 

2* 

mania.  $2,000,000;  from  Greece, 
$720,000. 

This  year  France  will  repay,  iii- 


67  .Montreal  at  250-249%;  5  Nova  eiro  is  likewise  unimproved,  and  rc- 

Scotia  at  265:  S7  Royal  at  233;  12  ports  state  that  with  all  available 


Greece,  Standard  at  170(4-170;  18  Toronto  at 
190;  26  I'nion  at  108-107. 


eluding  interest,  $5,657,000;  .md  liol-  Iier  loans  to  foreign  countries,  .•’.nd  splendid  market  liere  for  dried,  salt- 
gliini.  $2,278,000.  The  outstanding  will  hold  derinite  securty  for  the  re-  ed.  and  preserved  fish  and  apples,  j 
balance  is  covered  liy  definitive  bonds  aiainder.  for,  strange  as  it  may  appear,  Brazil,  j 


(»  «io  tie  .lan- ,  ,„.,j  „f  shipments  of  any  size  during  Tlie  Royal  Bank'is  al.so  establish- 
eiro  IS  likewise  uniniproved.  and  re-  ..^eent  years.  Other  Canadian  prod-  mg  a  branch  at  Lachine.  under  the 
ports  state  that  with  all  a\«iilanlo  which  should  comnuind  a  ready  nianaffcment  of  A  B  Phillins 

lighters  engaged  a  tie-up  could  easily  include  biscuits,  tea.  oat-  ^ 

occur  if  several  general  cargo  ships  j„g.,i  j.,n,  cheese,  and  confectionery.  - 

arrived  simultaneously.  There  is  a 


Canadian  Funds  Par. 


balance  is  covered  liy  definitive  bonds  aiainder. 
or  treasiiry  bills.  Great  Britain' 

Canada  at  the  end  of  this  year  will  tailing  $22,000, 
Iiiive  received  in  cash  30  per  cent,  of  tally  this  year. 


-\KW  RKAM  IIKS  ROYAL  BANK. 


Great  Britain's  debt  to  Canada,  to-  although  she  is  rich  in  tropical  and 
tailing  $22,000,000,  was  liquidated  sub-tropical  fruits,  iiroducos  practi- 


Th('  Financial  Times  readies  a 
class  of  people  who  are  iiiteresfeil 


1  he  Royal  Bank  of  (  anada  has  |  |j„(|  m  bnv  Inreslment  seciiri- 
opened  a  branch  at  \ erdun.  at  the 


cally  no  eating  apples.  The  largest  'corner  of  AVellington  Street  aAid  Galt  I  ties. 
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LIABILITIES 

Note® 

In  circulation 

Balance  due  to 
r^minion 
Qovernment, 
after  deduoting 
advances  for 
credit®,  pay- 
listSg  etc. 

Advance® 

under  the 
Finance  Aoi 

Bslanoea  due  to 
provincial 
Goremment* 

Deporit* 
by  the  public. 

payable 
on  demand  In 
Canada 

Deposits 
by  the  public, 
payable  after 
notice  or  on  a 
fixed  dav  in 
Canada 

1  1 

'  }  1 

'  ! 

a 

■i 

5 

0 

Montreal  . 

Nova  Scotia . 

Toronto . 

Molsons  . 

1  s 

37.873.96.5 

H.I2i>.9o3 

ti.7()1.207 

4.t*77.o!2 

; 

39,111.671 

9:i9,ll4 

2.33,690 

191.466 

$ 

. .  •  1 

. 1 

$ 

8,769.608 

2,.501,2,39 

l.6:«l.970 

993.120 

i 

112,367,312 

29.778.067 

28.336,728 

13„'>42.06j 

i 

204.4.50.200 
I08.003.S27 
40.000 jno 

:i8./io.sii 

Provinciale 

I'nion . 

rom  merer.. 

Ko>aI . 

3A43.30P 

h.lHh.SOA 

:*H.44.'{.tM7  1 

04.780 

:».4h2.OH0  1 
l,4Ht>.OK4  j 

o.riOo.otKt 

5,000,000 

1  7:1.45  1 

a.R25.47S 
h. 103.472 
4,;«ia.7H0 

4.704.S.'i4 
'  20..3K0.2O5 

HO.362.421 
K.'».7l7.40a 

2fi..jOf..lO!» 

4S.,3.5|..300 

I0S..')75.U4I 

180.013.102 

Dominion .  j 

Standanl . 1 

Hochelaga . 

6,7I4„532 
4,660.460  1 
11.261.699 

1  400.41.5 

248,61 1 

443.580 

2,000,000 

3,000.000 

2.102.0H 

1.7I9,6:)7 

1.043,490 

23.0.33.W)6 
ll.W8.021  1 
15.7.5K.008  ' 

.52,400.281 

32.077.488 

73.873.780 

Imperial  ! 

i^terling  ...  .  1 

Weyburn  Security] 

9,519,064  1 
1.210.798 
4.35.437  j 

RI.1.6S1 

I  82.551 

6a.2;io 

2,900,000 

i:i.«20.90S 

.5«2.I34 

9.-239 

24.:ms.oio 
2.K.50.H43  1 
1.a4li.30S 

.56.3.52.460 

9.094.317 

1.3IKI.,561 

ToUl  . j 

163.413.279  1 

50.047.030 

*  10.400.000  j 

30.S70..537  1 

497.36.5.631  | 

!  1.177.428.453 

Loan*  from  tki'  •»  t»nV» 

othor  banka  in  ^  (j™"  ,  Due  to  banka  and  bankina 
Canada,  eecur-  7,,"  and  bankina  coereipondenta  , , 

.d,inrhiding  correapondeSt.  el«.*hwe  than 

bill*  K.  in  Canada  and 

Mdlscountad  «>  (■•“da  , 


Ltabilitiet  Dividend®  ; 
not  inr'ludod  dorlAved  ®nd  i 


in  the  U  K.  i  In  Cnnidnnnd  | 
theU.K. 


umcr  lore- 
ojtauadin*  going  b«*df 


u  rtAT  AAwt  of  loan®  M  amoHQt 
'  ofCst  ^  directors,  and  |  current  t 
ftrms  of  which  andsubsiai 


4i>..M:Lni7  |r 
ir>.S.(>h7.7.W  I 


CURRENT  OOLlJ  AND 
eUBBIDIARY  COIN 


I  la  OiBtdn  I  ElfewWn  I 


DOMINION  NOTES 


I  In  CmmU  Elaewbere 


Urdted  other  bank! 

State®  and  Chequee  in  Canada, 
other  on  other  •ecured. 


Du*  iron  Cdnadian 

Loan*  to  Dfpo»it«  _  ,  bank*  and  Dominion  ““"'.'■'.Pu' 

other  banks  made  with  bankina  Bovern-  se^rities, 


counted.  1  in  Canada 

I 


Due  from 

bank®  and 

Dominion 

banking 

govern- 

correspon- 

ment  and 

dents  else- 
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lOOOOIMMl  ‘ 
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20.013.724 
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2.b7tt..501>.fii)2 

170,17.5.000  i 
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ners.and  loans  I 
for  which  they 
are  guarantors  t 
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markrtable  cient 
value  to  marketable 
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current 
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elsewhere  Loans  to  Loans  to 

than  in  the  pro- 

Canada  Govern-  vmrial 

•fter  ment  of  govern- 

makii^ful!  Canada  meote 
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for  bad 

and  doubt-  i 

ful  debts 


Heal  Mortgas! 

estate  other  on  real 
than  esTate 
bank  fold  by 
premise®  the  bank 


jPankpre-J  I  Deposit  I  I 

mises  at  Liabiiitie®  with  the  I  ol  #  fhlwi? 

on  rLf”'  I  Minigterof!  Depositin  ^  I  xsot*  B«t 

I  th*n  foFt.  morsundor  FinsnooTor.  Ihe.-tntral  ’‘“4  loans  ,  ^ 

tb«  b.nlr  I  rrodi!  >s  ffounty  i  rtnrrtt  j ,  I  for»*Miw 

(be  bank  ,if,  contra  of  not*  I  I  LTSu*  I 


I  if  any)  {per  contra  of  not®  | 
written  cflf  i  circulation!' 


Montreal*. . 

Nova  Scotia .  . 

Bank  of  Toronto 
Molsons . 

Provinciale . 

Union . . 

Commerce . 


13,408.334!  4.122.4841  17.530.8181  51.499.582| 
7  242  131  2.311.892  9.554.024  8.202.927 


«.243  51.S(18,.S2.'ii  ;i.l6!l.U>0 


1.003  8,304.8(10 

.  .  .1. 187.1134 

5,305,33b 


»  i  *  ■ 

774.67!>j  ID. 174.39,,; 


1,0;«),441|  1.831,448  73S33..59() 
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Dominion . 

EUndsrd . 

Hochelaga:  . 

Imperial . 

Hterling . 

Weyburn  Security 
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Cduiiin  No.  26.  Of  this  deposit  $9,502,533  is  in  gold  coin:  the  balance  is  in  Drminion  notes. 
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Derartnunt  of  Finaare, 


aetets  and  liabOitie*  of  the  former  arc  inriudej  01  the  above  return  1— Footnote  to  Royal  Bank  return. 


J.  C.  SAUNDEHS,  Deputy  Minuter  of  Finance. 
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WAYAGAMACK 

6*8— 1951  . 

A  good  bond  to  buy — 

for  its  attractive  yield 
and  the  likelihood  of  a 
substantial  apprecia¬ 
tion  in  market  value. 

Assets  are  about  three 
times  bond  indebted¬ 
ness. 

The  addition  of  a  news¬ 
print  mill,  as  proposed, 
will  mean  not  only 
greater  earnings,  but 
proportionately  lower 
overhead  as  well. 

Price  at  market  to  yield 
I  abont  7.25% 

RENE-T.LECLERC 

I  ncorparatMi 

Mentreali-  KO,  St.  Jamaa  St. 
Ouabac:-  74,  St.  Patar  St. 

(aiTAausHCD  iiai) 

_  K  Ue 


BETTER  DEMAND  |[^  Record  of  Bids 

FOR  INDUSTRIAL 
BONDS  GROWING 


Declining  Yields  of  High  Grade 
Government  Bonds  Also 
Turning  Attention  to  Munici* 
pals  of  5  Per  Cent,  or  Over — 
Good  Prices  Seem  Assured 
For  Latter. 


Bonds  Wanted 

British 

Columbia 

Municipals 


ROYAL  FINANCIAL 
CORPORATION  UMITED 

ROGERS  BUILDING 

VANCOUVER,  B.C. 


E.  B.  McDERMID 

Managine  •  Director 


Ask  for  a  copy  of  our 
BOND  REGISTER 

IT’S  FREE 

MACK AY  &  M ACE AY 

Ocverrment  and  Municipal  Bonds 

f.  P.  R  .Bldg.  .  TOBf»Xr!> 


AUDITOR  or 
TREASURER 


Serrleea  offered  In  tbe  abore  or 
almllar  eaparltlea  hy  broad  fraoRe, 
well  Informed  busineoK  man  who  la 
a  capable  arrountant  and  an  ex¬ 
pert  on  ‘•coats*’,  possessInK  iinlTCr- 
slty  cdacntlon,  bank  trainlns  and 
twenty  yenra’  experience  an  an  of- 
fielal  of  larfce  maniifaeturlnx  eor- 
poratlona.  Is  well  frronnded  In 
eeonomira,  a  stndent  of  labonr  re¬ 
lations  nnd  a  man  of  enersry.  ort- 
frlnality  of  thoagrbt  and  hiitb  ideals 
of  semdee. 

Address,  Box  3,  Care  of  ^ 
The  Plnanclal  Times,  . 

Montreal. 


Canadian  maniifacturrr  sanding 
rapresentatlTP  ihrnngh  New  Zea¬ 
land,  Australia  and  South  Africa 
starting  in  Poremher  would  like 
to  hear  from  one  or  two  others  In¬ 
terested  in  trade  in  these  ooiin- 
fries.  r.O.  Box  120. 


Financing  Corporations 

$1C0, 000.00  to  $2,000,000.00 

Immediate  fund:*  are  A\ailahle  for  • 
niinitiK  or  InduNfrial  corporation  meet¬ 
ing  file  following  irefiiiirenientft  : — 

The  company  niu*‘f  hate  l^een  Inrorporaf- 
cd  for  longer  than  a  year,  and  nced« 
additional  capital  for  the  development  of 
Its  properties*  t^punsion  ptirposeK  or 
working  fund*. 

The  fact  that  tlti<A  rapltal  i^  from  the 
Inited  States  and  tirpaf  Britain,  it  Is 
necessary  that  your  eorporation  has  al¬ 
ready  had  financial  assistance  from  Brit¬ 
ish  or  American  in\estoi>.  showinK  the 
apnro\al  of  the  British  or  American  in¬ 
terests. 

Addres.s  P.O.  Box  \o.  24,  Chicago, 
illiiiols. 


Bonds 

''or 

Investment 


A.  Angus  Macdonald  &  Co. 

c  P  R-  Blda-  TORONTO 


,-V  ‘f-sc'*  -j-  1^  .  i. 


EXECUTORS 

*  AND. 

TRUSTEES 


(Spociitl  forrespoiideiirp  of  Thp 
Financial  Times.) 

Toronto. — The  market  for  bonds  in 
Ontario  Las  remained  firm  during  the 
last  few  days  but  there  have  been  ro 
outstanding  issues  or  offerings 
around  which  attention  has  been  cen¬ 
tered.  The  City  of  Winnipeg  sold  one 
large  Issue  of  bonds  but  it  was  taken 
by  a  syndicate  which  it  is  believed 
will  dispose  of  the  bonds  in  United 
.Slates.  Details  of  the  offering  are 
elsewhere  in  this  issue.  No  other 
offerings  of  any  importance  appeared 
excepting  a  comparatively  small  City 
~  I  of  Regina  issue  for  which  a  very  at- 
I  tractive  ftrice  was  paid, 
j  There  have  been  few  new  offer- 
!  ings  .but  judging  from  the  two  men- 
i  tionod.  municipalities  will  continue 
I  to  receive  good  prices  for  the  bonds 
!  which  they  offer.  These  high  prices 
I'also  liJdicate  general  feeling  on  the 
part  of  dealers  that  the  present  level 
I  of  prices  will  be  well  maintained.  No 
I  doubt  this  is  expected  because  of  the 
,  continual  flow  of  funds  Into  new  in- 
!  vestment.s  caused  by  the  dlsbiirse- 
I  ment  of  something  over  one  hundred 
'  million  dollars  by  the  Dominion  Gov- 
;  ernment  on  November  1st.  The  in- 
I  vestment  of  this  money  did  not  take 
i  place  Immediately  and  will  probably 
1  be  spread  over  a  period  of  two  or 
'  three  months.  In  this  way  it  will  have 
;  a  tendency  to  maintain  a  good  mar- 
,  kel  over  the  end  of  the  year, 
j  With  Dominion  Government  bonds 
I  selling  on  a  4.70  per  cent,  to  4.75  per 
j  cent,  basis  and  the  higher  grade  of 
:  bonds  yielding  under  6  per  cent., 
j  there  is  a  tendency  on  the  part  of 
1  many  investors  to  give  more  careful 
!  consideration  to  their  Investments 
!  with  a  view  to  obtaining  5  per  cent  or 
I  more.  To  many  investors,  of  course, 
the  attractive  features  of  Dominion 
!  Government  bonds  arc  of  more  iin- 
'  portance  than  a  slightly  higher  in- 
!  terest  return.  To  those  to  whom  high 
'  interest  is  Important,  however,  bonds 
i  of  smaller  municipalities  and  the 
higher  grade  of  corporation  bonds  are 
I  having  a  noticeable  appeal.  This 
!  should  tend  to  make  a  good  market 
'  for  all  municipals  and  at  lhe_  same 
time  improve  and  strengthen  the 
market  for  the  better  grade  of  for- 
I  poration  and  Industrial  offerings.  In 
I  The  opinion  of  some  dealers,  it  is  ex- 
,  peeled  that  the  swing  during  the  next 
j  few  montlis  will  he  toward  the  latter 
I  bonds.  Beca\ise  of  the  unusually 
^  heavy  volume,  of  funds  available  for 
I  investment,  however,  this  will  have 
tittle  or  no  effect  tipon  the  demand 
for  government  bonds  which  arc 


PirKERIXG. 

Pickering  issue  of  $18,500  of  20- 
year  equal  instalment  bonds  was  sold 
to  McCoo.  Padmore  &  Co.,  at  102.82, 
representing  a  cash  basis  to  the  mu¬ 
nicipality  of  5.50  per  cent.  There 
was  keen  bidding,  as  the  following 
list  indicates: 

.McCoo.  Padmore  &  Co . 102.82 

Goss.  Korgle  &  Co . 102.79 

.Municipal  Bankers’  Corp . 102.69 

Dyment,  Anderson  &  Co.  ...  ..102.68 

Bird,  Harris  &  Co.  . .  . . . 102.661 

Bell.  Gouinlock  &  Co . 102.53 

Housser.  Wood  &  Co . 102.52 

C.  H.  Burgess  &  Co . 102.37 

.Nesbitt,  Tbotnson  &  Co . 102.37 

Matthews  Co . 102.27 

R.  A.  Daly  &  Co . . . 102.18 

McLeod,  Young,  Weir  &  Co.- 102.17 

Toronto  Bond  Exchange  _ .102.17 

J.  L.  Goad  &  Co . . . 102.10 

.McNeill.  Graham  £  Co . 102  11 

G.  A.  Stlmson  &  Co . 102.033 

Wood,  Gurcly  &  Co . 101.87 

W.  C.  Brent  &  Co . 101.79 

Mackay  &  Mackay  . . 101.80 


C.N.R.  Income  Bond  Holders 
Press  for  Interest  Payments 


The  Measure  of 
Your  Income 


CITY  OF 


(Continned  from  Page  1)  | 

Canadian  Northern  Railway  system 
for  the  year  ended  30th  June.  1915,  i 
appeared  in  1916.  From  this  it  ap- ' 
peared  that  the  directors  required  ' 
additional  capital  for  certain  ol  the 
subsidiaries  in  connection  with  an  ! 
ambitious  scheme  of  "linking-up”  to 
form  a  new  Transcontinental  line. 
An  appeal  was  made  to  the  t'anadian  , 
Government  for  a  further  loan.  The 
Government  replied,  in  effect:  ‘ 

Nothing  For  ‘•Poor  Relations.*' 

‘We  cannot  continue  to  loan 
I  you  money  on  account  of  your 
poor  relations  while  the  parent 
j  company  Is  making  good  profits. 

You  must  consolidate  the  whole 
|..of  the  companies  forming  part 
of  the  Canadian  Northern  Rail¬ 
way  system  and  issue  an  annual 
consolidated  balance-sheet.' 

j  No  Inlerest  Since  191,5. 

I  “The  net  result  of  this  consolida- 
I  tlon  on  the  accounts  for  the  year  end¬ 
ed  30th  .June.  1915,  wa.8  that  a  loss 


City  of  Winnipeg  sold  $2,000.000. ,  ^as  shown  fo’r  the  first  time  and  no 
5  per  cent.  20->eai  bonds  payable  in  '  ,^.3^  paid  on  the*  Five  pe 

Canada  and  New  York.  Among  the 
bids  were  : — 

Amer.  Can. 

Bank  of  Montreal.  Brown 
Bros.,  First  Nat.  Bank .  100.32  .... 

Wood,  Gundy  &  Co..  A.E. 

Ames  &  Co.,  Dominion 

Securities .  99.74  OO.'St 

McNeill,  Graham  &  Co., 

C.  H.  Burgess  &  Co.. 

Aird,  McLeod  &  Co.. 

McDonagh.  Somers  £. 

Co .  99.51 

McLeo(L  Young^  Weir  & 

Co.,  Gairdner,  Clarke 
&  Co.,  Cochrane,  Hay 
&  Co.,  .John  McGregor 

Co .  98.888 

National  City  Company. 

Murray  &  Co.,  R.  A. 

Daly  &  Co.,  Hansou 
Bros.,  Bank  of  Mont¬ 
real  . 


.  98.75 

Changed  Interest,  to  m  P.C. 

Toronto. — The  apparent  discrepan¬ 
cy  between  the  announcement  made 
by  local  bond  houses  regarding  the 
Winnipeg  bond  issue  and  that  first 
dispatched  from  Winnipeg  ia  ex¬ 
plained  by  the  fact  that  at  the  re¬ 
quest  of  the  syndicate  which  bought 
the  bonds  the  rate  of  interest  was 
changed  from  6  to  454  per  cent.  The 
issue  which  was  a  twenty-yea^  de¬ 
benture  flotation  was  sold  at  94.32, 
to  cost  the  city  4.96  per  cent.,  in¬ 
stead  of  at  100.32  to  cost  the  city  4.98 
per  cent,  as  announced  first,  the 
change  merely  representing  the  dif¬ 
ference  between  the  two  interest 
rates. 


♦CITY  OF  REGINA. 

While  definite  advice  of  aVard  has 
not  been  received,  Qominion  Securi¬ 
ties  were  high  bidder.s  for  City  of 


cent,  stock.  The  net  loss  or  deficit 
is  given  in  the  annual  report  for  the 
year  ended  30th  June,  1915.  as  $1,- 
640,283.  The  net  surplus  for  the 
year  ended  30th  June,  1914,  on  the 
other  hand,  after  payment  of  interest 
on  the  Five  per  cent.  Income  Deben¬ 
ture  stock,  was  $304,605.  In  ihcir 
twelfth  annual  report  the  directors 
of  the  Canadian  Northern  Railway 
Company  stated: 

‘There  have  also  been  created 
during  the  year  under  the  condi¬ 
tions  hereinafter  explained  $45.- 
000,000  of  FNiur  per  cent  Deben¬ 
ture  stock  guaranteed  uncondi¬ 
tionally  by  the  Governpient  of 
the  Dominion  ot  Canada.  This 
$46,000,000  under-ranks  for  secu¬ 
rity  the  existing  issues  ot  bonds 
and  Debenture  stock,  including 
the  Five  per  cent.  Convertible 
Income  Debenture  stock. 

If  Not  Redeemed  In  1930. 

"So  if  the  Government  did  default 
in  redeeming  this  stock  It  would  lose 
all  the  money  under-ranking  Fur¬ 
ther,  If  the  Canadian  Government  ar¬ 
gues  that  separate  accounting  can¬ 
not  be  claimed  in  the  Canadian  Nor¬ 
thern  Railway,  then  holders  of  these 
bonds  can  reply  that  In  1930,  in  the 
event  of  redemption  not  being  made, 
I  they  can  claim  not  only  to  l  ealiso 
the  Canadian  Northern,  but  all  the 
subsidiaries  whicr  the  Government 
now  insists  on  including  in  the  sys¬ 
tem.  As  to  holders’  claim  for  sep¬ 
arate  accounting  of  the  (  auadiaii 
Northern  Railway  as  it  stood  when 
the  prospectus  offering  the  Deben¬ 
ture  stock  was  issued,  the  directors 
appear  to  have  sheltered  theuiselvos 
under  Clause  3  of  the  trust  deed. 

"It  must  be  remembered  Hum  the 
trust  deed  dealt  with  the  <’anadi:ui 
Northern  Railway  as  it  stood  at  tlie 


est  has  been  paid  for  several  years, 
and  up  to  the  present  the  discussion 
has  centered  Entirely  upon  the 
chances  of  repayment  at  par  in  1930. 
Now  it  appears  not  only  that  the 
Canadian  Government  la  to  be  press¬ 
ed  for  an  undertaking  on  this  ques¬ 
tion.  but  that  the  .problem  of  inter¬ 
est  also  is  to  be  opened.  There  is 
much  variance  of  opinion  whether 
'  the  Canadian  Government  really  is 
,  liable  to  meet  the  principal  In  full 
In  1930.  Many  people  regard  It  as 
‘  simply  the  largest  shareholder  in  the 
undertaking — It  owns  all  the  Ordln- 
i  ary  capital — and,  as  such,  no  more 
liable  for  the  debts  of  the  company 
'  than  any  big  investor  In  any  other 
i  undertaking  would  be.  If  the  con¬ 
tentions  of  the  above  mentioned  are 
accurate,  there  would  seem  ip  he  no 
doubt,  British  opinion  lonfonds,  that 
holders  have  a  clear  claim  to  re- 
I  demption  when  the  time  comes,  and 
it  is,  in  any  event  a  move  in  the 
right  direction  that  a  representative 
body  has  been  formed  to  Inquire  in¬ 
to  and  if  necessary  protoFt  the  po- 
sitton  of  holders  of  these  Income 
y  Denentures. 


CANADIAN  GOTEKNin-NT’S 
ATTITCDF. 

SOME  months  ago  enquiries  were 
made  from  London  at  the  Cana¬ 
dian  Ministry  of  Canals  and  Rail¬ 
ways  whether  there  wa.s  any  ground 
for  the  impression  that  a  definite 
I  decision  had  been  come  to  to  meet 
I  the  liability  at  maturity.  The  re¬ 
ply  sent  to  Ijoniion  was  that  con¬ 
sideration  had  nol  been  given,  al¬ 
though  it  added  that  sueh  eonsidera- 
,  tion  would  be  given  before  the  ina- 
i  turlng  date.  'Fhe  whole  question 
i  of  the  status  of  the  issue  is  opened 
In  what  appears  to  be  a  new  light 
by  this  correspondent.  Therein  the 
contention  is  advanced,  and  support¬ 
ed  by  evidence,  that  the  original 
trus$  deed  securing  the  bonds  has 
'never  been  altered,  and  that  the 
I  bonds  should  really  rank  in  front  of 
a  heavy  weight  of  other  prior  charges 
that  have  been  given  seniority 
through  tlio  consolidation  of  other 
:  lines  with  the  original  Canadian 
Northern.  The  position  taken  up.  In 
1  brief,  is  that  tho  charge  given  to  the 
lender  to  one  business  has  been 
voided  and  replaced  without  his  per¬ 
mission  by  one  on  a  number  of  un¬ 
dertakings  which  are  less  prosper¬ 
ous  in  the  aggregate  than  the  first, 
wltli  a  corresponding  whittling  down 
of  the  value  of  the  security.  Whether 
tlie  ground  can  he  maintained  Lon¬ 
don  does  not  profess  to  know  at  this 
stage.  The  Canadian  Government’s 
side  of  tho  case  inu.st  be  presented 
first,  and  it  is  believed  that  If  tho 
facts  indicate  that  it  should  do  so, 
there  will  be  no  hesitancy  In  should¬ 
ering  the  responsibility. 


Dealing  chiefly  with  other  people’s  money,  men 
give  unlimited  time  and  effort  to  the  wise  admin¬ 
istration  of  business,  while  attention  to  tlieir  own 
^affairs  is  often  casual,  and  sometimes  even  careless. 

You  sell  your  time,  efforts  and  abilities,  from  which  a 
profit  is  due  you.  Your  “  overhead  ”  is  the  cost  of  living 
and  your  savings  alone  represents  your  profit. 

Our  booklet,  “  The  Measure  of  Your  Income,”  and  our 
Budget  Book  will  help  you  to  increase  your  personal 
profits.  Ask  for  a  copy. 


Bank 

da 


Regina  ;  $7,400  end  30  years,  $173,- 

600  end  15  years,  5  per  cent  bonds,  ]  date  of  Issue  of  the  prospectus  of- 
payahlc  in  Canada  Among  the  bids  ferlng  the  stock;  the  trust  deed  has 


were  the  following  :  — 


alwavs  sought  by  certain  classes  of  I^oniinion  Securities  (  or- 

poration . 98.24 

f'oehrane.  Hay  &  Co..  96.11 
I  Wood,  Gtindy  &  Co.  . .  96.09 


Can.  Amer. 


purchasers. 


98.42 


$3,500,000  LOAN 
COMING  FOR  B.C. 


j  Surplus  Reported  in  British  FoIuib* 
I  Itia  For  Last  Fiscal  Year — New 
lioaii  Arranged  For. 

Victoria.  B.C. — No  change  in  taxa¬ 
tion,  a  surplus  of  revenue  over  ex¬ 
penditures.  and  a  reduction  in  ex¬ 
penditures  for  the  next  fiscal  year, 
of  $1,103,315,  were  the  features  of  the 
budget  speech  delivered  in  the  Legis¬ 
lature  by  Hon.  J.  D.  MacLean,  Min¬ 
ister  of  Finance.  It  was  Mr.  Mac- 
jla’an’s  first  budget  speech. 

I  Estimated  revenue  is  placed  at 
$18,340,000,  and  esimated  expendi¬ 
ture  at  $18,183,097.  The  net  debt 
of  the  province  is  $41,622,402,  an  in¬ 
crease  during  the  fiscal  year  of  $5,- 
,307.600. 

Assets  of  the  province  over  liabili¬ 
ties  are  stated  to  be  $25,935,110.  Re¬ 
venue  for  the  year  ending  March  31. 
11924.  exceeded  the  estimate  by  $858,- 
613.  Municipalities  received  grants 
from  the  T’rovincial  Government 
amounting  to  22^^  per  cent,  of  the 
total  revenue.  Grants  to  municipal¬ 
ities  amounted  to  $304,314  more  than 
was  collected  within  municipal 
boundaries.  Provincial  revenue  re¬ 
ceipts  have  increased  139  per  cent, 
since  1914:  municipal  grants  in  that 
time  have  increased  by  226  per  cent.; 
cost  of  eiiueation  in  municipalities 
have  increased  101  per  cent,  since 
1917.  Provincial  grants  to  munici¬ 
palities  which  can  he  used  for  edu¬ 
cational  purposes  have  increased  165 
per  cent,  in  the  same  period.  A  new 
loan  bill  of  $.3,500,000  will  include  $3.- 
200,000  for  trunk  roads,  and  $300,000 
for  land  settlement. 


96.34 

Bell,  Gouinlock  &  Co.  .  94.52  _ 

Canadian  bonds  will  probably  be 
awarded.  At  this  price  the  money 
will  cost  Ihe  municipality  about  a 
5.15  p.c.  basis. 


never  been  varied,  and  tlie  an.swer 
of  the  stockholders’  representatives 
i.s  Uiat  Clause  3  binds  holders  lo  m  - 
eept  only  the  auditor’s  certificate 
dealing  with  the  company  as  it  .stooii 
at  that  date.  It  is  contended  that 


nOLDLRS’  HEAVY  LOSSES. 

HOI.DKKS  of  Canadian  Northern 
Income  bonds  have  suffered  loss¬ 
es  not  only  In  capital  value,  but  even 
more  seriously  through  tlio  absence 
of  auy  interest  payments  over  the 
past  ten  years,  and  it  would  be  a  de¬ 
cided  advautage  to  have  their  un¬ 
certainties  removed  and  the  position 


holder.s  are  not  bound  to  accept  tlie  clarified,  as  it  could  be,  tUrougli  the 


Tenders  Called 


The  Town  of  Mimico,  Ont.,  is  call¬ 
ing  for  tenders  up  to  7  p.m.  on  Mon¬ 
day,  Dec.  17,  for  $76,709  instalment 
debentures,  maturing  in  five,  ten, 
fifteen,  twenty  and  thirty  years. 


Ql  EBEC  Ml  NICirALITIES. 

The  School  Municipality  of  Alma- 
vlile.  Que.,  is  calling  for  tenders  for 
$25,000  of  654  per  cent.  10-year  se¬ 
curities,  dated  September  1,  1924. 
Tenders  will  be  received  up  to  6.00 
p.m.  on  December  1. 


Tho  Town  of  Richmond.  Que.,  is 
railing  for  tenders  for  $20,000  of  554 
per  cent.  20-year  bonds,  dated  De¬ 
cember  1,  1924,  and  maturing  De¬ 
cember  1,  1944.  Tenders  will  be  re¬ 
ceived  up  to  7.30  p.m.,  December  3. 


Industrial  Bond  Sales 


TOWN  OF  CORNWALL. 

H.  R.  Bain  and  Company  were 
successful  tenderers  for  $38,000,  30- 
year  instalment  debentures  issued  by 
Cornwall.  The  municipality  called 
for  alternative  tenders  on  6  per  cent, 
and  654  per  cent,  bonds.  H.  R.  Bain 
and  Company  bid  98.17  on  the  5  per 
cent,  basis  and  103. 67*  on  the  654  per 
cent,  basis.  This  would  cost  the  mu-f 
nicipality  5.16  per  cent,  and  5.18  pep 
cent  respectively.  f'ornwall  City 
jCouncil  has  not  decided  j-et  whether 
I  they  will  choose  the  bid  on  the  5  per 
'cent  or  554  per  cent,  issue.  Munici¬ 
pal  Bankers’  Corporation  submitted  a 
,bid  of  97.815  for  the  fives  and  103.288 
jfor  the  55^  per  cent,  altesnatlve. 


Nov.  13. — $1,000  Can.  Cons.  Rubber, , 

9954;  $8,000  Dom.  Iron,  90;  $3,700  TO  TORONTO  RAILWAY. 

.Mont.  Tram,  debs,,  85;  $1,000  Ogilvie  Toronto.— The  City  of  Toronto  has 

"B  104;  $2,000  Sterling  (  oal,  90  ;  .niade  a  payment  of  $2, .500,000  to  the 
$5,000 •Mexican  ^L.  &  P.,  60;  $22,000  .Toronto  Railway  Company.  This 
Wayagamack,  83-84  ^  -  !  was  out  of  the  proceeds  of  the  recent 

Nov.  11. — 11,000  Dom.  Textile  “A  bond  issue  city  floated  in  theCan- 
loot*;  $800  .Mont  Tram,  debs.,  85;  ladian  market,  and  represents  part  of 


auditor’s  report  on  the  system  since 
the  consolidation. 

Fixed  Charges  Slopped  DiTideml. 

“The  fixed  charges  of  ihe  Canadian 
Northern  Railway  (excluding  Five 
per  cent.  Income  Debenture  stock, 
which  takes  $1,250,000  for  interest) 
for  the  year  ended  30th  lune,  1914, 
amounted  to  $5,776,060.  In  that  ye.tr 
the  company,  after  paving  tho  5  per 
cent.  Interest,  had  a  surplus  of  $304,- 
505. 

"The  net  result  of  the  consolida¬ 
tion  scheme  was  that  a  net  surphis 
in  1924  of  $304,605  (after  paying  Five 
per  cent.  Income  Charge  Debenture 
stock)  was  in  the  next  jear  turned 
into  a  net  loss  ,or  deficit  of  $1,640,283, 
plus  $1,250,000  amount  of  interest 
on  Five  per  cent.  Income  Charge 
Debenture  stock  nnpfiid.  Since  then 
the  weight  of  fixed  charges,  which 
should  never  have  been  brought  in. 
has  kept  the  stock  out  of  dividend.” 


Do  you  know  the  value 

of  your  investments? 

Various  conditions  affect  the  yield  of  bonds  so  that  a  revi¬ 
sion  of  your  holdings  is  often  advlg.-ible.  We  will  gladly 
examine  your  investments  and  tell  you  whether  or  not  you 
are  securing  raaxlmuni  returns.  .Many  holders  of  Victory' 
Bonds  would  profit  by  conver.sinn. 

Municipal  fianlcers  lorporafion 

J  »  •  LIMITED  V^iM  J  ^ 

34  King  Street. Cast. Toronto 


INCORPORATIONS  REG’D. 

212  McGill  Slrcet,  Montreal. 

Mntn  gtIKt.  .‘ISOO. 

Company  Incorporations  and  Organizations. 

We  lind  a  rontlnued  demand  for  gentlemen  of  experleiiee  fo  manage 
ner,'  enterprlHca,  and  hiielnesK  men  neekinK  fresh  outletn  islioiild  rail 
and  nee  iix. 


Exceptional  Bond  Values 

Government,  Municipal  and 
Mortgage  Bonds  yielding  4.65% 
to  7%.  Send  for  our  list. 


TELEPHONE: 
MAIN  7400 


G.A.STIMSON&(b. 

UMITCD  CST.IOatt 

The  Oldest 

Bond  House  in  Conodo 
36-38  KING  ST.  LAST* - TORONTO 


of  3-2  of  1  per  cent 
statute 

Interim  debentures  in  denomina¬ 
tions  of  $10,000  c.ae.h  will  be  re.ady 
and  payment  will  be  required  at  !h<( 
place  of  delivery  on  Dee.  15.  1921.  The 
province  hears  the  cost  of  printing 
and  shipping  debentures  to  the  plaee 
of  delivery,  hut  bears  no  other  eost.s. 

The  purposii  of  the  Issue  is  entirely 
to  refund  maturing  obligations. 


BRITISH  OriNION. 

F''0R  a  long  time  pa.st.  as  already 
stated  in  a  previous  despateli 
from  your  London  correspondent, 
British  investors  have  been  greatly 
Intrigued  over  the  position  of  Cana¬ 
dian  Northern  Railway  Income  De¬ 
bentures.  As  their  name  implies, 
they  are  dependent  foi-  their  6  per 
bent,  upon  earnings  onl.v  No  inter¬ 


work  of  a  well-equipped  small  coin- 
mittoe  .such  as  is  i:ontemi»lated,  op¬ 
erating  in  friendly  eo-operation  with 
Ihe  Canadian  Govcrnmrnt.  ’The  claim 
for  .separate  aeeounling  as  between 
Ihe  Canadian  Norlliern  and  its  sub¬ 
sidiaries  must  Bland  or  tall  by  tlie 
result  of  the  investigation  into  Llje 
prior  charge  position.  It  Is  believed 
here  that  if  the  claim  now  put  for¬ 
ward  in  respect  of  the  latter  conid 
be  substantiated,  tlie  fixed  eliarges 
ahead  of  tlie  Ineoua'  bonds  would  be 
reduced  very  exm.siderably,  and  it 
might  prove,  tliough  there  is  not 
sufficient  data  to  n  aeh  a  Judgment 

on  tile  point,  that  seiiarate  account-  1  ,,  . 

ing  would  show  the  intere.st  to  have  ! 


as  permiftod 

L-ommon 
Stock 


Bond  Sales,  .$510,115,211 


been  f'urned  in  some  years,  at  all 
events. 

Hhut  is  Effeef  of  Lonsolidiitfon. 

If  if.  can  be  demonstrated  that  the 
subsidiaries  liave  not  been  respon¬ 
sible  for  the  deficits,  then  any  de¬ 
mand  for  Interest  would  be  shatter¬ 
ed;  but  fir:d  of  nil  It  is  necessary 
to  settle  how  the  consolidation  af¬ 
fects  the  capital  position  of  Ihe  in¬ 
come  bonds  in  the  legal  sense.  'I'hai. 
together  with  any  rosiiltaiit  olaitn 
for  repayment  from  the  Canadian 
Government,  is  wliat  holders  are 
concoimed  with  mostly  at  the  moment. 
'J'ho  disclosure  of  these  facts  is  u 
matter  of  vital  concern  to  some 
5,000  stockholders,  and  therefore  of 
no  mean  importance. 


Areordoing  to  an  analy.sis  by  A.E. 
Ames  &  Company,  the  sales  of  Can¬ 
adian  bonds  for  1921  up  to  Novem¬ 
ber  15,  amounted  to  $610,11.5,211  as 
compared  with  $504,916,771  for  the 
year. 

These  are  divided  Into  the  following 
groups:  Government,  $236,237,-500; 

Municipal.  $86,118,412;  Corporation, 
$67,634,299  and  Railroad,  $125,000. 

Of  the  total  there  were  sold  in 
Canada,  $306,841,468:  in  the  United 
States,  $199, .523,763,  and  in  Great 
Britain.  $3,760,000. 

The  following  is  a  comparison  of 
sales  by  montlis: 


Manitoba  Calls  for  Tenders 

for  $3,720,000  Bond  Issue 


$16,500  Wayagamack,  84-845s 

Nov.  15. — $500  Dom.  Textile  “C” 
300;  $500  Sherwin  Williams,  lOl; 
$1,000  Wayagamack. 

Nov.  17. — $2,000  Canada  Cement, 
10354;  $6,000  Mont.  Rower,  9654; 
$2,000  Mont.  Tram,  debs.,  85  54;  $3,- 
500  Penmans,  98%-99;  $1,000  Rior- 
don.  9154;  $l,00o  Sherwin  Williams, 
102;  $1,0(10  Wayagamack. 

Nov.  18. — $1,000  Asbestos.  78;  $1,- 
UOO  Can.  Cement,  loSH;  $1,500  Can¬ 
ada  S.S.  debs.,  80;  $1,000  Dom.  Coal, 
895g:  $6,000  Dom.  Iron,  89%;  $1,000 
Sao  Paulo  Tram.,  90;  $1,000  Sherwin 
Williams,  102;  $7,000  Wayagamack, 
84-8454- 

Nov.  19. — $7,000'  Dom.  Hon  89%- 
90;  $8,000  Mont.  Tramways,  95  54: 
$1,600  Mont.  Tram.  debs..  85  54.  $1,000 
Ogilvie  "A  ",  10454;  $1,300  Penmans, 
99;  $82,700  Wayagamack,  8454-8554. 


Winnipeg.  —  The  province  of  Mani¬ 
toba  has  commenced  its  programme 
of  refunding  debentures  now  falling 
l*tiue  by  calling  for  tenders  for  an  is¬ 
sue  of  approximately  thn  e  and  three- 
quarter  million  20-year  4  1-2  per  cent, 
debentures  The  official  notification 
as  to  the  loan  is  as  follows; 

The  provincial'  treasurer  of  Mani¬ 
toba  will  receive  bids  up  to  noon, 
Tuesday  Nov.  25,  for  approximately 
I  $3,720,000  of  20-year  1  1-2  per  cent, 
debentures  of  the  province  of  Mani¬ 
toba. 

I  The  said  debentures  are  to  be  dated 
Dec.  1.  A.  D.  1924  (interest  payable 
semi-annually),  and  arc  lo  be  payable 
principal  and  interest 


the  sum  due  the  company  following 
decision  of  the  Privy  Council  uphold- las  to  both 
ing  the  award  made  the  company  by  either  (a)  In  gold  coin  of  the  Doinl- 
the  Board  of  Arbitration.  I  nlon  of  Canada  at  V’ancouvfer,  Regina, 


192,3 

1924 

.T.anuary  - 

$  49,076,0.54 

$  86,557,117 

I'ebruary  . 

.  34,064,991 

14.157,899 

March  -  . 

20,458,371 

7,385,900 

Aprfl.  .  • 

18,964,089 

27,684.750 

.May  .  .  . 

29,359.032 

14.322  520 

Juno.  .  • 

29,353.761 

19.297, 89.'i 

July.  .  . 

30.068,384 

.52,(;82,043 

August  . 

9,290.765 

51.i;’.L45'* 

Sept.  •  ■  . 

210.104.674 

21  1.447,078 

Oct,  .  .  . 

49,316,716 

4,81 1,252 

Nov.  .  .  • 

24,870,932 

17,632,692 

Totals  . 

.$504,916,771 

$510,115,211 

JOINS 

CREDIT  CANAD) 

The  annotincement  is 

made  by 

I'  redit  Can 

Ida,  IJmitcd, 

that  .1.  A. 

Bonus 


Winnipeg,  T'oronlo.  Monireal  oj-  St. 

John.  Canada,  or  in  Ixindori,  England, 
at  $4.86  2-3  to  £1 ;  or  (li)  in  gold  coin  rote,  formerly  of  the  National  Rond 
of  the  Dominion  of  Canada  at  Van- '  Company.  Inc.,  has  joined  their  .sUiff 
couver,  Regina,  Winnipeg.  Toronto 
Montreal  or  St.  John,  Canada,  or  in  c 
gold  coin  ot  tlie  United  .States  at  New 
York,  U.  S.  A. 

Bids  for  Canadian  payment  are  to 
be  expressed  in  Toronto  or  Montreal 
funds,  for  Toronto  or  .Montreal  pay-  I 


ind  will  be  in  charge  of  the  trading 
lepartment.  specializing  in  muuldpal 
.and  public  utility  securitiOB. 


A  groiil  inimlicr  of  our  present 
.siic.|',..ssfiilly  opprstlng  Indu.s- 
tri!il  I'l.nipHniea  gave  as  a  bonus 
with  their  Itonds  or  Preferred 
the  l■oInlno^  stock. 

of  the.oe  common  stock.s 
have  been,  an.)  are  .still  paying 
dividends,  and  are  selling  on 
1  lie  inaiket  al  prloe-s  near  that 
paid  originally  for  the  ftonds  or 
I  ’referred. 

In  rrroinnienditig  the  FIr.st 

Mortgage  Honda  due  Pl.l4  of  tho 

National  Manufacturing  Co. 
Limited 

fit  too  ftrd  Rf'orurd  intorc'^t, 
f.i.riylnR  r  bonus  of  10  .‘<harcs 
ftf  oommon  .stork  with  rach 
$1,000  IbjUfl.  W45  hriiovf'  that  a 
piircbn.^cr  will  rrrrlvo  Mboriil 
$1  on  thr  coniiuon  .Mtftrk 

now  obtainrd  ns  a  bonus.  With 
tbr  piiyinont  of  a  dlviiirnd  ths 
stock  would  naturally  hHvr  a 
niuterlal  value. 

special  circular  gladly  foruarded  an 
rcquc.'it. 

H.B.Robtnson  &  Go. 

LIMITS!) 

INVKSTMKNT  DANKBRS 
200  St.  Jambs  St..  Montrbai;. 

TEl.KPriONHS  MAIN  8842*S-4 


Town  of  Mimico 

Ontario 

DEBENTURErFOR  SALE 


.•^t-ali-d  lender?  marked  ’Tenderti  for 
I  cleheiit ore.s",  and  addre.s.sed  to  tlie 
Town  Plerk  of  .Miinii-o.  will  he  re.'.eiv- 
•  d  up  to  7  p.m.  on  Wedtiesday,  Decem¬ 
ber  the  seventeenth,  ,!IL'4,  for  the  piir- 
cliase  of  $76.7l>;t.(in  in.^talment  deben- 


liJi  r 


o'  the  To 


i  n 


>f  Mimico.  bearing 
per  cent. 


DOM.  GLASS  MEETING. 


The 


annual  general  meeting  of 

ment  and  delivery.  Jind  bids  lor  New  j  iu^i'^'void  .n^fhe 

York  nnvment  arc  to  l.c  cvnrc.imni  '  Company,  LimiU  d.  Will  he  held  at  the 

ot/iccB  of  the  company  in  the  Giiar- 
anteo  Building.  285  Beaver  Hall  Hill. 
Montreal,  on  Wednesday,  December 
17,  al  noon. 


York  payment  arc  to  lie  expressed  in 
New  York  funds  for  New  York  pay¬ 
ment  and  delivery. 

Tho  treasurer  reserves  Uu  right  to  ' 
increase  or  dccrea.se  the  amount  of 
tbe  is.sue  as  above  staU’d  bj  the 
amount  of  $76,000. 

The  issue  will  carry  a  sinking  ftind 


I  intcrc.st  al.  tlie  rate  of 
'  per  annum,  aa  follows  : — 

;  $  2,17,5. nn  five  ypar.s 

8.n:tfi.()(i  ten  yetirs 

12.Si;i.nn  fifteen  yenr.s' 

,  2.2711.(10  twenty  years 

.'10, 1  i.'i.OO  tiiirty  years 

'  20,000.00  thirty  year.?. 

(giin ranti  ed  b.v  tlie  County  of  York). 

■  The  highe.st  or  any  other  tender  not 
neees.-iaiily  accepted. 

I  ir.  n.  KonK.M.vx. 

i  'Town  Clerk. 


Dominion  Government  Bonds  -  Weekly  Range 


■Week  ending  Nov.  20 


1924 


War  Loan 
Do. 

Do. 

Victory  Lo 
Do. 
Do. 
Do. 

Renewals 
Do.  * 
Refunding 
Do. 


Open 

High 

Ifow 

Close 

High 

Low 

101 

.00 

101 

00 

100.70 

100 

.75 

101 

16 

100 

.04 

101 

.85 

102 

00 

101  90 

102 

00 

102 

50 

100 

.10 

104 

00 

104 

15 

103.90 

103 

.  95 

103 

.95 

102 

10 

102 

.60 

102 

75 

102.60 

102-75 

103 

36 

102 

15 

106 

30 

106 

50 

105.80 

105 

90 

106 

70 

104 

26 

104 

35 

104 

.35 

103.70 

103 

76 

104 

90 

102 

30 

108 

85 

108 

85 

108.50 

108 

60 

108 

90 

106 

30 

102 

00 

102 

00 

101  90 

101 

90 

102 

20 

101 

00 

103 

00 

103 

50 

102  90 

102 

90 

104 

10 

101 

65 

101  : 

25 

101 

30 

100.90 

101 

00 

101 

30 

99 

35 

102. 

60 

102. 

75 

102.00 

102. 

00 

102. 

75 

99 

65 

NORTHERN  ONTARIO  BUILDING,  UMITED 

6  ^  %  Bonds 

Due  October  1st,  1939 

Price:  983/^  and  accrued  interest  to  yield 
over  6.65% 

R.A.DALY&  Co. 


MfrnberB  letvnto  Stock  Exehang* 


•ANK  of  TORONTO  BUlt>. 
TORONTO 


56  CONGRESS  SIVKl 

BOSTON 


Analysu  of  Statutict  of  Wages  and  Cost  of  Living  Shows  That 
L*bor  as  a  Whole  Has  Improved  Its  Position  Since  1913. 


THE  FINANCIAL  TIMES,  MONTREAL.  NOVEMBER  21,  1924. 

in  Canada.  TWO  DIRECTORS  New  Business  Cycle  BeinglGOOD  STATEMENT  i 

PAINT  COMPANY  Entered  Under  Clearing  Skies  N. GRAIN  GROWERS 


POSSIBILITY  OF  Wages  of  Labor  in  Canada.  TWO  DIRECTORS  New  Buj 

TADIpp  Analysis  of  Statistics  of  Wages  and  Cost  of  Living  Shows  That  PAINT  COMPANY  Entered  I 

Iriillll  iltl  IHllfl  Labor  as  a  Whole  Has  Improv^  Its  Position  Since  1913.  — - 

_ _ ,  "  The  Sherwin-Williams  Company  of  Old  Business  Cycle  1 

IIMITni  xTATp\  Frofessor  of  PoUttcal  Economy  in  McMaster  Enirersity,  w  *****  Summer,  i 


The  Sherwin-Williams  Company  of  Qld  Business  Cycle  That  Began  in  1921  Came  to  An  End  during 


The  financial 


is  Theory— -New  Swing  Develops  With  Most  Growers’  Limited,  the  co-oper- 


In  any  ccmsideration  of  the  wages  .  certainty,  since  the  Department  of  ment  for  the  fiscal  year  ended  Aug- 
roblem  the  most  important  thing  to  Labor  at  Ottawa  has  quite  elaborate  ust  31,  last.  The  company  reported 


Indices  Favorable. 

A  new  business  cycle  which  prom-  ing  power  of  the  people,  which  re- 


ative  grain  elevator  organization,  for 
the  fiscal  year  ended  August  31, 1.924, 
reveals  another  successful  year  with 


T  1.  *iHn  R..I  Llv*  iMue ;  problem  the  most  Important  thing  to  Labor  at  Ottawa  has  quite  elaboc^to  ust  31,  last.  The  company  reportea  A  new  business  cycle  which  prom-  ing  power  of  the  people,  which  re-  ' 

la^  IS  MU  Mve  iMuc  remembered  is  that  it  is  not  what  records  of  wages  in  different  employ-  net  earnings  equal  to  8.22  por  cent  jaes  to  continue  upward  through  1924  suits  from  these  high  wages.  The 

Despite  Negligible  Influence  I  money  wages  the  workman  gets  but  men ts  and  also  compiles  every  month  on  the  common  stock  outstanding,  gnj  in  192p,  is  developing,  declares  third  obstacle  is  seen  in  the  belief  ^  ag  comnared  with 

Which  It  Exerted  Upon  the  Vvhat  he  can  buy  with  his  money  that  a  family  budget  Vhlch  Indicates  very  This  showing  compares  with  ^.7  per  ^rust  t’ornnany  The  industries  are  suffering  see i  osg  for  tlic  nrevious  year  There 

Qection  Campaign— A  Vital  counts.  The  economist  calls  the  well  the  fluctuations  in  the  cost  of  cent,  in  the  pi'eceding  year  apd  11.2  th.  Celcveland  Trust  Company.  The  f^om  general  oyer-expansion  of  ra-  f”„V=o  „  dec  ded  the 

lnierAsl  in  Canada _ Outside  “0"®^  nominal  wages;  what  Hying.  To  take  first  the  records  of  per  cent,  in  the  year  ended  August  cjcle  Is  being  ushered  in  by  condi- ,  pacity.  While  there  are  some  in-  ^ireadv  comfortablp  working  capital 

Interest  in  <,„anaaa  v/uisiue  bought  with  the  money  i  l  ai  10991  >lnne  nrhleh  have  nsnatlv  marlrpHthe  I  dllstrips  that  arPM^IparK-  m/er-ppnli,-  air,aay  COtmoridpIP  worKing  capiiai 


In  the  Labor  Gazette  for  |  31,  1922. 


•$681,038  for  the  previous  year.  There 
is  also  a  decided  improvement  in  the 
already  comfortablp  working  capital 


ch  have  usually  marked  the 
of  previous  periods  of  BUS- 


ondition  is  a  general  one. 

AboTP  Pre-War  Level.  j 

“For  the  first  time  since  1920  the 


imeroi  in  csn  be  bought  with  the  money  he  wages.  In  the  Labor  Gazette  for  31,  1922.  ,  tlons  which  have  usually  marked  the  dustrles  that  are  iclearly  over-equlp-  no^jition  hwirtnp  Af  «  nnhitantini  in 

Nations  Offended.  calls  real  wages.  An  examination  .January,  1924,  was  a  very  detailed  Earnings  Lower.  inception  of  previous  periods  ofsus-  P®*!  Is  hardly  possible  that  this  crease  in  ca.sh  from  $1  041  982  to 

• -  of  the  problem  as  to  what  are  the  survey  of  wages  and  hours  of  labor  Before  charging  bond  interest  and  j^fned  prosperity  •  condition  is  a  general  one.  j]  ‘  '  '  “ 

A  matter  in  which  the  Dominion  is  ,  real  wages  of  labor  in  Canada  at  the  in  Canada  cpvering  a  great  many  providing  for  depreciation  ajjd  in-  <‘The  most  important  recent  econ-  Vbove  Pre-War  Level  rpp.ir.rin  in  r^ne. 

vitally  interested  at  this  time  is  the  present  time  will  afford  some  points  trades  in  all  parts  of  the  Dominion,  come  tax,  earnings  for  the  period  un-  omlc  development  is  thardurinft^^  -‘For  he  firff  laor.  p  p.  , 

possible  tariff  policy  of  the  Lnited  of  interest  and  eren  of  importance.  These  records  we  may  assume  to  be  der  review  are  shown  at  |is8,115,  _  sonimer  the  old  buslnes.s  cycle  numbn^intr  rmwo..  Gross  earnings,  consisting  of  pro¬ 
states.  Canada's  experience  in  this  in  the  first  place,  we  .shall  find  substantially  correct.  In  the  case  I  as  compared  with  $1,073,607  In’  the  begaVTn  1921  came  to  an"S  ?L  V,™  f 

direction  has  begn  a  rather  trying  that  two  problems  confront  us,  the  of  six  trades  the  records  have  been  I  previous  year.  In  the  current  stJite-  .  started”  savs  the  fprti.npfp  stock.  dl\  idends  f  rom 

one  with  item  after  item  of  her  prin-  rates  of  money  wages  paid  in  various  carried  back  to  1910,  and  index  num-  |  ment  depreciation  is  shown  at  $202,-  .  .,g  ^  most  important  ^  mpri.a  tvip  pph  pp  probably  investments,  etc.,  totalled  S3,291,5,'4, 

eipal  exports  being  discriminated  trades,  and  secondly  the  cost  of  liv-  hers  constructed  to  show  the  rise  603,  as  compared  with  only  $83,529  -  ,  About  this  new  business  cycle  is  I  ripnrp«sinn  nf  tho  ..Jlf  compared  with  $-,/t>6.<00  for  the 

against  in  one  way  or  another.  (Ing.  A  third  problem,  involving  em-  and  fall  of  the  rates  as  compared  in  ihe  previous  report,  an  Incre’aAo  ^ 

TVio  Jniirnal  nf  Commerce  of  New  Inlnv’niAnt  In  rAlatinn  tn  thp  m<5t  of  with  thocp  in  tha  vpar  1013  urhiph  In  fhio  nf  wpii  ’nvpr  .tionoort.  f.  wiin  ine  com-  I  “Ten  years  ago  the  actual  cost  of  Government  taxes,  carried  to  the  bal- 


$],546,160. 

Good  Gain  in  Gross. 

Gross  earnings,  consisting  of  pro¬ 


direction  has  begn  a  rather  trying  that  two  problems 


York  goes  into  this  situation  in  Its  living,  cannot  be  entered  into  here,  are  reckoned  as  100.  The  following  Bonds  Interest  is  shown  at  $122,570,  du  Atton”  good  "agricultural  prices  *^ex-  new  da-pTunA'^  hmi.!*'^ 
editorial  columns,  expressing  the  We  are  fortunate  in  being  able  to  ar-  table  is  taken  from  this  series  of  in-  tax  account  at  $6:!,579,  preferred  divl-  n„ndinA  pxnnrts  and  easv  credits  rip.rpio^a 
thought  that  among  the  various  "ele.  rive  at  the  first  two  with  very  fair  dex  numbers  :  dends  at  $239,750  and  pensions  paid  nro^neA  iodrof  sustain-  1"  .,1 


binatlon  of  increasing  industrial  pro¬ 


thought  that  among  the  various  "ele-  rive 
ments"  or  “movements’’  that  have 
been  engaged  in  “picking  up  the 
pieces”  since  the  election  is  undoubt-  j 
edly  to  be  reckoned  “tariff  reform.”  j 
“Those  who  were  concerned  to  mu 
bring  about  an  uprising  of  the  elec-  j  1914 
torate  on  the  tariff  question  have  (  j;;}” 
found  themselves  signally  disap-  i!ii7 
pointed,”  says  the  editorial.  MUIS 

"Neither  by  insistence  upon  the  J;,*” 
various  faults  of  the  F'ordney-Mc-  ^'y^i 


providing  .shelter  for  a  family  in  a  anco  sheet  amounts  to  $552,433,  as 
new  dwelling  house  or  apartment  in  against  $532,172  for  the.  year  ended 

r'lp.rplana  Ti.oa  oK.,.,.  COPPP  Ol _  A _ a  Oi  iPOO  • 


Index  IVaaiben 

•  r  Rate* 

of  Wnge*  For  TarlOB*  Cla****  of 
Rates  In  1013— 100> 

Labor  in 

Canada 

Year 

Trades 

Trades 

Trade* 

Railway* 

Rail.*. 

:Mining 

Building 

Metal 

Printing 

Electric 

Steam 

Coal 

All 

1913 

.100.0 

loo.n 

100.0 

100.0 

100.0 

100.0 

100.0 

1914 

.100.8 

100.5 

102.4 

101.0  . 

101.7 

101.9 

101.4 

1915 

.  101.5 

101  5 

103.6 

97.8 

101.7 

102.3 

101.4 

1916 

.102.4 

106.9 

105.8 

102.2 

104.9 

111.7 

105.7 

1917 

.  109.9 

128.0 

111.3 

X14.6 

110.1 

i;io.8 

117.5 

1918 

.125.9 

1 55.2 

123.7 

142.9 

liy 

157.8 

139.8 

160.4 

1919 

.148.2 

180.1 

14.5.9 

163.3 

170.5 

1920 

.180.9  ' 

209.4 

18j.O 

194.2 

186.6 

197.7  • 

192.1 

1921 

.170.6 

186.8 

193.3 

192.1 

165.3 

208.3 

186.1 

1922 

.162.6 

173.7 

192.3 

184.4 

155.1 

197.8 

176.8 

1923 

.166.4 

174.0 

188.9 

186.2 

167.4 

197.8 

178.4 

dendrat  V’39  750 'and  pens tons  paid’  exports  and  easy  credits.  Cleveland  was  about  $2,000.  .Since  August  31.  1923 

ou?^at  leavtog  net  ^rninVs  produced  periods  of  sustain-  that  time  the  cost  of  construetton  has  IVorkli 

aT  $329.S2;  Is  JornpafecT  with  $55T  |  f--«y  Increased  but  the  expense  of 

679  In  the  nrevlous  twelve  months.  Ihree  Obstades.  average  single  house  has  ad-  rent  as.sif^.s.  in  cl 


679  In  the  previous  twelve  months. 
Deduction  of  common  dividends  at 


IVorlilng  fapital. 

The  balance  sheet  indicates  cur¬ 
rent  assets,  including  cash  and  Can- 


•■Oppo..d  tp  the  favorebie  future  ™r”  wndm s'TJommSdIfron ^  J?'""  SJo'^ot's?' 

‘prlL'^TbeT  '“eutif  “''"tn.em.  At  the  -IS, 

presage  mere  are  mree  oosiacias  present  time  the  qost  of  providing  for  «i  907  99R  i.>nvine-  net  wnrkin-  mni. 


,‘o"5‘-,Nin  1923.  Previous  surplus  at  $3,-  the  sight  of  i  n  ^ 

117S  919  001 'brought  forward  leaves  a  to-  targe  in  me  signi  01  »  family  by  new  construction  in  a 

?39:|  tol’SJrphiras  onTugSs;  “toe  ?eaT7'greatTyinc  easel  com^ 

160.4  Year  at  tt  no«  039  ®  com  i  coinmodatlon  in  the  apartment  costs 

192.1  “V  ♦i.uua.ujo.  petition  as  the  industrial  nations  of  ■  about  $3  800  ” 


IVorking  Capital. 

A  slight  improvement  in  the  excep- 


petition  as  the  industrial  nations  of 
Europe  become  more  prosperous. 
"On  careful  examination  this  pros- 


about  $3,800.” 

INDtSTRI.VL  EARNINGS 


oi  proviaing  lor  $i,3g7.226.  leaving  net  working  enpi- 
mstru^ion  in  a  ^.,1  o.g  $3,319,578,  as  compared  with 
0,  while  the  ac-  *3^022,675  at  the  same  date  last  year, 
apartment  costs  Handles  60, 000.00b  Bushels. 

— The  company  docs  a  general  coun- 
try  and  export  grain  business,  con- 
-rrrlu.A  cr.,  ......t,  troling  370  country  elevators,  and  a 


Itmvv  IV  rVITFl.  VTVTfb  arming  .Uf  couniry  eievaturs,  .iiia  b 
itUilN  l-s  LNllhl)  f>j  .AXES,  large  number  of  flour  warehouses 

According  to  an  estimate  compiled  annexes  in  the  three  prairie  pro¬ 


fear  of  fotP'Kn  complications  in  •  •  ■  •  tionally  strong  liquid  posltibn  of  the  pect  does  not  seem  particularly  for-  troling  370  country  elevators,  and  a 

trade  or  otherwise  were  mey  aoie  to  A  glance  at  this  table  will  reveal  still,  we  note  that  in  the  non-ferrous  company,  is  shown,  with  excess  of  I  midable.  As  the  nations  across  the  i»U»>N  I.A  lAllhl)  AXES,  large  number  of  flour  warehouses 

arouse  more  th^an  a  passing  glimmer  grille  items  of  particular  interest,  metal  group  prices  have  actually  fall-*  current  assets  over  currept  liabili-  seas  Increase  tlielr  outputs  of  manu-  According  to  an  estimate  compiled  annexes  in  the  three  prairie  pro¬ 
of  interest.  rhe  subject  was  Thus  the  actual  highest  Increase  in  en  4  per  cent,  from  the  1913  level,  ties  at  $4,198,284,  as  compared  with  factored  goods,  they  also  become  bet-  from  reports  of  eighty-six  companies  \inces  and  a  600,000  bushel  private 

a  secondary  place  by  toe  leading  wages  of  any  trade  was  when  These  points  are  distinctly  worthy  of  $4,087,166  in  the  previous  year.  ter  customers  for  our  raw  materials,  in  the  United  States,  there  has  been  a  terminal  elevator  at  Port  Arthur.  The 

speakers,  and  attacks  on  the  tarirt,  wages  in  the  metal  trades  touched  consideration,  especially  when  Sve  Among  the  assets  in  the  balance  and  for  many  of  our  fabricated  ones,  decrease  in  their  net  earnings  of  10-7  business  is  one  of  the  largest  of  its 

such  as  they  were,  '''’®*'®  Practically  209.4  in  1920,  an  ihcrease  of  109  per  I  ponder  upon  the  present  depressed  'sheet,  accounts  receivable  are  shown  i  Moreover,  we  competed  successfully  per  cent,  compared  with  1923.  Total  kind  in  Ganada.  handling  through 

ignored  by  the  Kepublicans.  Poll-  cent,  over  1913.  This  was  practical-  state  of  iron  and  steel  production  in  lower  by  nearly  $200,000,  while  cash  j  with  these  nations  before  the  war,  income  of  these  representative  con-  country  elevators  and  terminals  in 

tically,  the  wisdom  of  this  course  of  jy  equalled  by  coal  mining  in  1921,  Canada.  •  is  shown  higher  by  over  1300,000.  and  it  seems  probable  tha^  we  shall  cerns  for  the  nine  months  was  $319.- (the  neighborhood  of  60,000,000  bush- 

action  on  the  part  of  tlm  victors  >when  wages  in  that  industry  touched  In  the  case  of  the  building  and  Other  changes  In  the  balance  sheet  still  be  able  to  do  so  now  that  they  069,157  applicable  to  a  combined  gra^n  annually.  The  share  capl- 

seems  to  be  fully  vindicated.  208.3.  It  is  noteworthy  that  coal  printing  trades,  wages  and  the  raw  were  of  a  comparatively  unimportant  are  handicapped  by  fluctuating  cur-  common  stock  capitalization  of  $4,-  ft*'  ^hc  company  represents  a 

A  Reoufrinji  Issue.  miners  In  1923  showed  a  greater  per-  materials  used  in  the  trade  have  ad-  nature.  rencies,  costly  credit  and  political  un-  012.529,196.  That  is  equivalent  to  cash  investment  principally  by  farip- 

“And  yet  the  tariff  remains  as  centa.ge  of  increase  over  the  scales  of  vanced  almost  to  the  same  level.!  Two  New  Directors.  rest.  7  95  per  cent.  Net  in  the  same  pe-  ers  throughout  the  provinces  of’Man- 

one  of  those  issues  which  will  not  1913  than  any  other  Industry,  name-  When  we  look  at  the  wage  level  in  |  The  meeting  was  routine  in  char-  Economic  Production.  riod  last  year  amounted  to  $357,522,-  itoba,  Alberta  and  Saskatchewan. 

down  but  constantly  renews  itself  ly  97.8  per  cent.  the  printing  trades  and  note  toe  price  acter,  other  than  the  election  of  two  “it  seems  likely  that,  despite  their  P®''  earned  on  the  - 1 - 

in  one  form  after  another.  Just  at  Turning  now  to  the  cost  of  living  of  paper  we  cease  to  wonder  at  the  j  new  directors  to  the  board.  W.  Sher-  lower  wage  scales,  we  shall  continue  aggregate  common  stock.  j  the  Canadian  Hart  AVheels  Limited 

present  the  shape  it  takes  is  that  jjnd  in  the  Labor  Gazette  every  cost  of  printing  nowaday.  j  ^In  Cottingham,  a  son  of  the  presi-  to  be  able  to  compete  successfully  companies  included  j"  Lianufacturers  of  abrasive’  grinding 

of  a  scandal  in  toe  Tariff  Comm  is-  nionth  an  aggregate  of  the  retail  .Shares  of  Xabor  ani  Capital.  !  dent  and  at  present  managing  direc-  with  other  nations  in  nearly  all  lines  ®  increases  ini  prgggnt  plant  and 


seems  to  be  fully  vindicated. 

A  Rccufrlng  Issue, 


208.3.  it  is  noteworthy  that  coal  printing  trades,  wages  and  the  raw  were  of  a  comparatively  unimportant  are  handicapped  by  fluctuating  cur-  common  stock  capitalization  of  $4,-  fnl  of  the  company  represents 
miners  In  1923  showed  a  greater  per-  materials  used  in  the  trade  have  ad-  nature.  rencies,  costly  credit  and  political  un-  012,529,196.  That  is  equivalent  to  cash  investment  principally  by  fat 

centa.ge  of  increase  over  the  scales  of  vanced  almost  to  the  same  level.!  Two  New  Directors.  rest.  7  95  per  cent.  Net  in  the  same  pe-  ers  throughout  the  provinces  of’Mi 


“And  yet  the  tariff  remains  as  centa.ge  of  increase  over  the  scales  of  vanced  almost  to  the  same  level, 
one  of  those  issues  which  will  not  1913  than  any  other  Industry,  name-  When  we  look  at  the  wage  level  in 


down  but  constantly  renews  itself  ly  97.8  per  cent, 
in  one  form  after  another.  Just  at  Turning  now  ' 


The  meeting  was  routine  in  char- 


the  printing  trades  and  note  toe  price  j  acter,  other  than  the  election  of  two 


in  one  form  after  anothCT.  Just  at  Turning  now  to  the  cost  of  living  of  paper  we  cease  to  wonder  at  the  j  pew  directors  to  the  board.  W.  Sher- 1  lower  wage  scales,  we  shall  continue  ^Sgregate  comrac 
present  the  shape  it  takes  is  that  we  find  in  toe  Labor  Gazette  every  high  cost  of  printing  nowadays.  j  win  Cottingliam,  a  son  of  the  presi-  to  be  able  to  compete  successfully 

of  a  sandal  in  toe  Tariff  Comm  is-  month  an  aggregate  of  the  retail  .Shares  of  Xabor  ani  Capital.  I  dent  and  at  present  managing  direc-  with  other  nations  in  nearly  all  lines  wheels,  with  the  present  plant  and 

Sion.  One  or  more  members  of  that  prices  of  a  good  many  commodities  We  may  now  take  our  investigation  tor  of  Lewis  Berger  &  Sons,  Limited,  in  which  we  have  the  advantage  of  'iver  ana  toe  same  Qffjpgg  Hamilton.  This  company 

body,  it  is  understood,  have  either  gpch  as  enter  into  the  budget  of  a  a  step  further  and  ask  how  labor  and  the  affiliated  English  company  of  mass  production,  much  use  of  auto-  decrease.  purchased  the  plant  and  property 

resigned  or  are  on  the  point  of  do-  typical  worker’s  family  of  four  or  capital  have  fared  in  the  division  of  Sherwin-Williams,  taking  the  place  matic  machinery,  or  the  economy  of  .  .  of  the  Canadian  Potato  Machinery 

ing  so,  while  the  charges  macie  by  fjyg  jp  order  that  we  may  con-  toe  proceeds  of  industry.  on  toe  board  of  J.  W.  McConnell, who  cheap  raw  materials.  NEW  INDUSTRY  FOR  GALT.  Company  on  Dundas  Street,  and  will 

Senator  l.a  Follette  concerning  the  yepjeptiy  compare  this  cost  of  living  We  encounter  here  a  few  difflcul-  declined  re-election  owing  to  the  “The  second  suggested  obstacle  to  According  to 


the  Canadian  Hart  AVheels,  Limited. 


ing  so,  wime  toe  marges  made  oy  fjyg  jp  pi-jer  that  we  may  con-  toe  proceeds  of  industry.  on  toe  board  of  J.  W.  McConnell, who  cheap  raw  materials.  NEW'  INDUSTRY  FOR  GALT.  Company  on  Dundas  Street,  and  will 

Senator  l.a  Follette  concerning  the  veniently  compare  this  cost  of  living  We  encounter  here  a  few  difflcul-  declined  re-election  owing  to  the  “The  second  suggested  obstacle  to  According  to  an  announcement  commence  itrwneduitcly  to  move  their 

situation  in  the  commission  have  yet  figure  with  the  index  numbers  for  ties,  but  perhaps  the  best  solution  of  pressure  of  many  interests  upon  his  sustained  prosperity  is  the  extremely  made  this  week  by  the  Chamber  of  equipment  from  llainilton  to  Galt  and 

to  be  rebutted.  The  President,  too,  wages  it  will  be  well  to  turn  it  also  the  problem  is  to  take  the  index  time,  and  AVm.  C.  Cottingham,  an-  high  level  of  wages.  But  this  is  Commerce  of  Galt,  Ont.  a  new  in-  expect  to  liaTO  the  plant  in  operation 

has  still  to  take  action  upon  an  ur-  ipfp  gp  index  number,  which  can  numbers  of  stock  exchange  prices  other  son  of  the  president,  fills  the  largely  offset  by  the  high  purchas-  dustry  had  been  secured  for  that  city,  in  January  of  next  year, 

gent  report  on  rates  sent  to  him  very  readily  be  done,  making  the  cost  compiled  by  the  Dominion  Bureau  of  vacancy  on  the  board  caused  by  the  I 

some  weeks  prior  to  the  election.  It  of  toe  budget  In  1913  our  base,  equal- 1  Statistics,  and  compare  them  with  death  of  J.  H.  Gordon,  for  many  '  '  '  . .  '  -  " 

is  difficult  to  see  how  ho  can  simply  lipg  joO.  the  index  numbers  of  wages.  years  secretary-treasurer  of  the  com-  p— — — 171 


According  to  an  announcement  commence  inwnediatcly  to  move  their 


dustry  had  been  secured  for  that  city,  I  in  January  of  next  year. 


is  difficult  to  see  how  ho  can  simply  lipg  joO. 
pigeonhole  toe  report  and  still  hard¬ 
er  to  see  how'  he  can  insist  upon 
having  unanimity  in  toe  commission.  liiiii! 
The  latter  would  be  a  request  that  iSls!! 
w'ould  certainly  be  unprecedented  laiT" 
and  quite  out  of  harmony  with  his  laigl’. 
uwn  attitude  as  regards  toe  Supreme 
Court  in  respect  to  “dividend  decl-  We  are 


Index 

IVumber* 

of  Cost  of  Living. 

1913. . 

- 100.0 

1919. . . 

. .  .154.6 

1914.  . 

_ 191  4 

1920. . . 

. .  .188.6 

1915. . 

_  98.7 

1921 .  .  . 

. .  .163.0 

1916. . 

_ 102.0 

. .  .146.8 

1917.. 

_ 132.0 

1923. . . 

.  .  .149.1 

1918. . 

_ 149.2 

the  index  numbers  of  wages.  years  secretary-treasurer  of  the  com- 

It  n\UBt  be  candidly  admitted  that  pany. 
this  is  rather  a  risky  expedient  as  it  The  board  of  directors  at  the  pre-. 
is  not  perfectly  sure  that  the  price  sent  time  is  made  up  as  follows;  W. 
of  any  stock  on  the  exchanges  actu-  H.  Cottingham,  W.  S.  Falls,  W.  J. 
ally  represents  the  earning  power  of  White,  K.C.,  R.  C.  Mlsson,  Geo.  A. 
the  company  Issuing  It.  However,  Martin,  W.  Sherwin  Cottingham,  and 


we  may  suppose  that  such  an  index  Wm.  C.  Cottingham.  W.  H.  Cottlng- 
We  are  now  In  a  position  to  calcu-  ^oes  give  a  fairly  accurate  idea  of  ham  was  re-elected  president  and  W. 


sious.”  Mr.st  and  foremost,  there- 1  late  what  are  the  “real”  wages  of  the  return  to  capital,  while  the  index  S.  Fallls,  vice-prosident  and  man 
fore,  toe  President  must  reorganize  1  labor,  simply  by  dividing  the  one  into  of  wages  shows  the  return  to  labor,  aging  director. 


the  Tariff  Commission  and  establish  the  other.  It  may  be  mentioned  that 

his  own  policy  as  to  Its  reQpmmen-  a  grave  mathematical  error  is  com-  Waste*  and^mwMn  stock*. 

dations  or  else  confess  that  the  whole  mltted  if  we  subtract  the  one  from  {51^  Trades,  Wage.s .  178.4 

plan  of  flexible  tariff  rates  is,  as  the  other  as  is  sometimes  done  by  31  industrial  Stocks .  125.3 

many  people  believe,  a  political  those  "who  do  not  pause  to  consider  •  i.'  r '  i 

t _ J  v  r  >  f  _-4„A  -ri,,..  ♦!,«  19  Railway  &  Steamship  Stocks  C6.8 

fraud.  the  point  carefully.  Thus*  the  fig-  Metal  Trades.  Wasres .  1/4.0 


For(lney.3r<Tumbor  Danger. 


10  Railway  &  Steamship  Stocks  < 
Metal  Trades.  Wages .  1 


ure  of  119.8  for  the  year  1923  given  iron  &  steel  Products  and  Con- 


".Merely  to  bring  order  out  of  the  |  below  is  'obtained  by  dividing  149.1  Stocks 


as  EXPECT  OVER  9  P.C. 
FORDOMINIONGLASS 

69.1  _ 

92  3  '  ' ■ 

'rhe  financial  statement  of  Dpmin- 


chaotlc  condition  in  administrative  into  178.4  and  multiplying  the  result  Bank* .  financial  statement  of  Dpmin- 

elrclcs  at  Washington  is,  however,  by  100.  Real  wages  have,  therefore.  It  would  seem  fairly  obvious  from  Ion  Glass  Company  for  the  year  end- 
only  a  very  halting  step.  There  is  advanced  19.8  per  cent.  If  we  sim-  the  above  table  that  labor  has  most  ed  September  30,  1924,  will  be  the  ! 
at  present  a  difficult  situation  with  ply  subtracted  149.1  from  178.4  we  distinctly  had  the  better  of  the  bar-  best,  it  is  understood,  in  toe  history  I 
respect  to  foreign  countries  which  would  be  guilty  of  the  somewhat  gain.  of  the  Company.  Early  reports  In- 

threatens  to  become  considerably  grave  error  of  asserting  that  real  Of  course,  one  point  must  not  be  dicate  that  there  will  be  available  1 

worse.  A  good  many  are  offended  wages  had  advanced  29.3  per  cent.  A  lost  sight  of  throughout,  namely,  that  for  common  dividends  somewhat  * 

at  the  unfair  treatment  they  are  get-  knowledge  of  the  law  of  ratio  would  we  are  assuming  that  the  workman  over  nine  per  cent.  Only  once  has  | 

ting  by  reason  of  the  Fordney-Mc-  be  a  useful  acquisition  for  some  who  Is  constantly  emffloyed,  without  any  the  company  showed  earnings  on  this  ! 
Cumber  provisions.  During  the  past  handle  statistics.  lay-offs.  This  is  an  assumption  that '  scale,  and  that  was  in  1920  when  9.55  1 


two  years  there  has  been  a  steady 
growth  of  unfavorable  or  anti-Amer¬ 
ican  tariff  legislation  both  in  Europe 
and  else'where.  The  Baldwin  Minis¬ 
try  which  now  comes  back  into  pow¬ 
er  is  well  known  to  favor  the  appli- 
ration  of  the  protective  regime  on 
an  imperial  ba.sis  designed  to  safe- 


The  Real  Wage*  «f  Labor. 


1913... 

. . .100 

1919... 

..  .103.8 

1914... 

. . .100 

1920... 

. .  .101.9 

1  1916... 

. .  .102.8 

1921... 

..  .114.2 

1  1916... 

...103.6 

1922... 

...120.5 

'  1917... 

...  89.2 

1923.  .. 

. .  .119.^ 

!  1918... 

. .  .  93.7 

What  we  really  mean  by  this  table 


lay-offs.  This  is  an  assumption  that '  scale,  and  that  was  in  1920  when  9.55  1 
It  Is  by  no  means  safe  to  make  in  per  cent,  was  available  for  common  ! 
every  trade,  for  Instance  in  coal  min-  stock.  I 

ing.  1921  Record  X®®r»  ■ 

Conclusions.  Last  year  the  percentage  was  8.77  ' 

The  conclusions  at  which  we  may  and  in  1922,  8.62,  whilst  in  1921  it  I 
arrive  may  be  briefly  summarized  as  “was  8.17.  The  year  1920,  therefore,  j 
follows  :  has  held  up  to  date  the  record  for  I 

First:  Labor  as  a  whole  has  been  earnings,  but  those  in  close  touch  ! 


i-ii.ird  the  trade  of  Great  Britain  *9  1®23  the  laborer’s  dollar  able  since  1913  to  improve  its  posi-  with  the  company  appear  to  be  con- 

witli  the  colonies,  and,  of  course,  to  worth  nearly  twenty  cents  more  tlon  absolutely.  In  1923  labor  wasifident  that  even  this  showing  will  be 

keep  the  United  States  out  of  it  so  In  1913,  or  that  ho  was  nearly  20  per  cent,  better  off  than  It  at  least  equalled  for  the  year  that 

far  as  possible.  Good  reason  ap-  P®*"  ®®Pt-  better  off.  Of  course,  ^as  in  1913.  i  closed  some  six  weeks  ago. 

pears  for  believing  that  some  plan  ^®  ^*'®  assuming  that  he  is  in  con-  Second:  This  increase  in  toe  cost  The  net  proceeds  for  192’3  amount- 
ot  the  sort  will  be  put  into  effect;  If  he  loses  time  of  labor  has  been  banded  on  to  the  ed  to  $724,000  as  compared  with! 

There  is  an  increasing  body  of  opin-  being  laid  off,  toe  problem  be-  consumer  to  pay  only  in  exceptional  |  $757,000  in  1920.  In  any  case,  the 
ion  in  England  which  favors  such  more  complicated,  but  cases,  for  instance,  coal  mining.  In  |  past  year’s  statement  will  show  a 

action,  toe  old  free  trade  philosophy  point  it  is  impossible  to  go  most  instances  it  has  not  been  pos-  -  very  marked  gain  in  net  working  ! 

having  been  largely  discarded  by  Applying  this  formula  to  the  gjbie  to  shift  the  increased  cost  to  !  capital  over  1920  and  in  general  fin-  j 


How  Canadian  Pacific  Financing 
Gave  Canada  a  Place  Among 
the  Nations 


Because  of  unfriendly  influences  at  home  and  abroad  and 
notwithstanding  the  fact  that  the  Canadian  Pacific  had 
deposited  with  the  government  of  Canada  a  sum  sufficient  to  pay 
3  per  cent  dividend,  which  the  government  had  guaranteed,  the 
first  issue  of  $65, 000, OCX)  ordinary  stock  yielded  somewhat  less 
than  46  per  cent. 

And  even  nine  years  after  the  road  was  ii?  operation  the  stock 
sold  asISw  as  33  per  cent  of  its  par  value,  widi  very  little  demand 
for  it  even  at  that  price. 


many  classes  that  were  formerly  ^fferent  trades,  we  see  that  in  1923  fjjg  consumer.  ocuevu. 

wedded  to  it.  their  real  wages  were  as  follows :  Third:  The  consequence  of  this  j  WorklnfT  Capital  Gain.  ! 

Iiidiistry  Dissatisfied.  Building  Trades .  111.6  has  been  that  the  return  to  capital  During  the  three  years  betweep  j 

“More  important  still  from  the  .  in  those  Industries  affected  has  been  i  1920  and  1923,  the  Company's  net! 

practical  standpoint  is  the  fact  that  Elcctr?f  Rafiwayii .  j} 26-2  seriously  impaired,  as  evidenced  by  |  working  capital  increased  almost  $1,- 

a  great  many  domestic  enterprises  Steam  Railwaya  ..  !!  iftS.r.  !‘be  fall  in  the  market  value  of  toe  000,000,  from  $1,383,000  to  $2,353,000. 

are  obviously  dissatisfied  with  exist-  Mining .  132  6  shares.  (The  figures  for  1924  can  be  counted  I 

ing  conditions  and  determined  to  j  iHie  it  u  /...it.,  *  Fourth:  No  final  estimate  of  the  on  to  show  a  considerable  increase 

bring  about  a  change.  These  are  bv  oii  ts  «  «  Quue  apparent  tnat  actual  economic  state  of  labor  can  be  over  last  year,  so  that  the  net  work- 
no  means  all  of  them  undertakings  arrived  at  unless  the  state  of  em-  ing  capital  at  the  end  of  1924  should  I 

which  want  to  reduce  duties.  On  economic  position  pioyment  also  be  taken  into  account,  ibe  practically  double  that  at  the  end  | 


IiKiiistrr  Dissatisfied. 


(ancial  strength. 

I  Worklitfr  Capital  Gain. 

During  the  three  years  betweep 


the  contrary,  in  lines  of  production  w  m 

like  cotton  textiles,  the  feeling  is  c'omMriso^qf 

simply  that  tariff  rates  are  badly  ad-  wm  ^  * 

justed  and  that  the  protection  ac-  “  ® 

corded  to  toe  industry  in  some  of  KilLil  nrf.L  ® 

its  branches  is  not  adequate  or  In  Th 

all  events  is  not  proportionate  to  1^®. f 
isot  K.r  purpose  we  will  take  the  index  num- 


- — -  of  1920.  I 

lirui/  ClIRCiniADV  Dividend  Record. 

ntfl  wUDOlUInll  I  I  Confidence  Is  growing  that  Domin- 1 

DAI  nilfllFC  I  IlfITrn  Olaas  Company  has  something  in  ; 
DIILUtf  In  O  Lllfll  I  tU  '  iitore  for  its  shareholders  in  the  near  ; 

_  i  future  beyond  the  7  per  cent,  divl- 

A  new  Canadian  subsidiary  of  i  ^bat  la  uow  being  paid.  Even 


that  received  by  other  branches.  'Tbls  P"  f  ,  wboK^sale  prices  published  nebl win’s.  Limited,  the  well-kLwn  shareholders  of  this  company 

may  be  in  many  cases  true.  fbe  Ly  the  Dominion  Bureau  of  Statistics  British  iron  and  steel  concern,  has  !  have  no  special  reason  for  complaln- 
l  ordney-McCumber  Act  was  hastily  ®  been  formed  und?r  toe  name  of ! th®  dividend  record  of  the 

?rsln^he  toaSesus^  Bale  win’s  ^Montreal.  Limited.  At  a  . 


the  faulty  and  conflicting  provisions  ,  materials 
It  contained  was  that  under  the  flex¬ 
ible  tariff  provision  it  would  be  pos-  index**  of  ' 
elble  for  the  Tariff  Commission  to  * 

strighten  out  all  such  errors.  This  *"* 


Index**  of  Wane*  and  Material*. 
<1813 — 100) 

Balldlag  Trade* 

Wage.s .  166.4 


meeting  here  the  following  officers 
and  directors  were  appointed  : 


The  common  Svas  placed  on  a  dlvi- 
dend  basis  In  1918,  when  2  per  cent. 


Sir  W.  Charles  Wr'?.ht,  K.B.E.,  C.B.,  during  1919  and  1920  this 

president;  Archibald  M.  Russel,  vice-  dividend  was  doubled  to  4  per  cent, 
president;  the  Right  Hon.  Sir  Robert  P'®*’  1921,  6  per  cent,  was  paid,  and 


may  or  may  not  have  been -sincere  on  Brick*  ■'  !!  "  !!  170  5  Horne,  G.B.E.,  C.B.;  Sir  Hugh  E.  in  November,  1922,  there  was  an  in- 

the  part  of  the  framers  of  the  act;  It  Lime  and  Cement . ’.  ..  ‘  144.6  Poynter,  Bart.;  D.  A.  Campbell,  Biair  crease  made  from  6  per  cent,  to  7 

Is  unquestionable,  as  already  noted,  &  Timber  ..  . . _ .  147.4  Russel,  Jeffrey  Russel,  directors.  Per  cent,  which  has  continued  for 

that  the  measure  has  not 'worked  out  wage* . 174.0  "^be  organization  of  this  Canadian  tbe  two  years.  That  is,  the  share- 

In  that  way,  but  that  on  the  contrary  Iron  and  it*  product*  ..  153.9  Company  Is  the  culmination  of  nego-  holders  on  the  average  have  received 

the  flexible  tariff  sections  have  been  No*)"frrrous  nietai*  . .  . .  . .  . .  96.4  tiations  which  have  been  carried  on  ®p  increase  every  two  years  and  the 

a  complete  disappointment.  Hence  wage* . !*  ...  188  9  ®®*i*®  time.  It  is  a  recognition  two  years’  period  is  now  up  with 

the  necessity  even  from  the  stand-  Newsprpint  ..  194!?  of  the  fact  that  the  growing  import-  November  of  this  year.  A  good 


point  of  the  Pordney-McCumber  law 
Itself  of  revision. 

Skilful  Adjustment  Needed. 

“From  toe  fiscal  standpoint  the 


c®«t  Miaing.  _  ance  of  British  relations  with  Can-  mopy  are  hopeful  that  with  the  pub-  I 

Coaf*and  its  products .  n?  7  ***®  necessity  of  getting  into  lication  of  the  report  for  1924.  toe 

.  “  ■  closer  touch  with  the  trade  make  it  7  per  cent,  will  be  increased  to  8  per  , 

The  above  table  is  very  interesting  ‘^c^^cnble  to  establish  a  subsidiary  cent  .  ,  I 


X- 1  vui.  LUC  xiovai  ouauuuutuu  uuc  x  uc  auwe  lcxuic  10  vetA'  lutci  caililK  _ .  ..  •'  .«*•**  .*  * 

new  tariff  has  undoubtedly  been  indeed  and  much  might  be  made  of  operating  und^r  the  direction  The  stock  holds  well  above  any  6r- 

inore  successful  than  from  any  other,  it  In  the  first  place,  it  Is  highly  ^*nary  7  per  cent,  level  and  during 

Imnortations  have  kent  un  well  even  illuminating  to  note  that  In  the  oc-  ../^®  company  will  supply  the  past  year  or  so  a  large  quantity 


Yet,  for  every  share  of  the 
$260,000,000  ordinary  stock  now 
outstanding  the  Company  has, 
through  good  management,  reah 
izoj  an  average  of  $112, 

If  to  this  sum  is  added  the  apprcF 
priations  from  the  surplus  income 
to  capital  expenditures,  the  actual 
sum  invested  in  the  Company  for 
each  share  of  stock  issued  is  $143 
for  each  $100’ share. 

In  thirteen  years,  from  1899  to 
1914,’the  shareholders  of  the  Com' 
pany  absorbed  $195,000,000  of 
common  stock,  for  which  they  paid 
$262,100,000,  this  being  the  result 
of  the  Company’s  careful  and 
economical  methods  of  financing. 

In  1923  annual  fixed  charges 
were  only  $6,650,000  more  than  in 
1^99,  although  the  mileage  of  the 
road  had  grown  from  7,000  miles 
to  13,600  miles  and  net  earnings 
had  increased  from  $12,200,000  to 
$37,479,000. 

Although  net  earnings  on  rail¬ 
way  operation  have  sometimes  been 
as  high  as  1 3  per  cent  on  the  ordin¬ 
ary  stock,  only  7  per  cent  in  divi¬ 
dends  has  ever  been  paid  from  these 


earnings,  the  balance  being  laid 
aside  as  a  surplus,  much  of  which 
has  been  expended  In  improve¬ 
ments  to  the  road.  Balance  of  the 
dividend -of  10-per  cent  has  been 
made  up  of  earnings  from  the 
Company’s  subsidiary  investments, 
which  have  helped  to  mainti,in  the 
credit  of  the  Company. 

Total  capitaluation  stock  and 
bonds,  equipment  and  current  lia¬ 
bilities  (December  31,  1923)  of 
the  Company  against  all  assets, 
including  13,600  miles  of  railv/ay 
in  Canada  operated  directly  by  the 
Company  included  in  the  traffic 
returns,  rolling  stock,  terminals, 
leasehold  roads,  steamships  on  in¬ 
land  waters,  hotels,  loans,  invest¬ 
ments  in  express,  telegraph  and 
other  subsidiaries,  working  assets 
and  cash  on  hand,  was  $671,- 
230,000,  while  the  value  of  these 
assets  was  $1,080,947,000. 

This  splendid  position  has  been 
achieved  by  a  rigid  policy  of  keep¬ 
ing  down  fixed  charges,  by  the 
Company’s  policy  of  selling  its 
shares  at  a  high  premium,  by  able 
and  conservative  management,  by 
retaining  for  the  shareholders, of 
the  Company  eveiy  available  •sub¬ 
sidiary  servi<:e  or  investmfent. 


Importations  have  kept  up  well  even  Illuminating  to  note  that  ip  the  oc-  a-  *  wm  suppi.v  me  past  year  or  so  a  large  quaniuy 

under  many  of  the  very  high  rates  cupatlon  where  wages  have  risen  .‘!n 

fixed  In  the  law.  And  yet  It  has  highest,  coal  mining,  the  price  of  the  cit„atpH  in  Ainntr*i7 

been  plain  that  a  more  skilful  ad-  product  has  also  risen  further  than  f  ®®®"®"  ®'’ TO  EXPERDIENT  WITH 

justment  of  duties  would  have  pro-  any  other.  In  other  words,  the  oper-  *77*  ALBERTA  TAR  SANDS, 

duced  even  better  results,  while  toe  ators  have  been  able  to  hand  on  the  secured  for  the  .loin  .i, 

provisions  relating  to  valuation  are  ®r  t®Jbe  sfr  Charles  Wright  has  arrived  flr^f  c.°doad  of  llberta  sSs  to  i 


justment  of  duties  would  have  pro-  any  other.  In  other  words,  the  oper-  premises  havine  been  secured  for  the  ALBERTA  TAR  SANDS, 

duced  even  better  results,  while  the  ators  have  been  able  to  hand  on  the  secured  for  the  *Hviee=  .loie  .i, 

provisions  relating  to  valuation  are  Sir  Charles  Wright  has  arrived  first  cadoad  of  Alberta  tar  sank  to 

generally  regarded  as  mequltab  e  n  for  payment  in  the  form  of  higher  England  and  attended  the  meet-  be  shipped  out  of  Alberta  for  experi- 
a  very  high  degree.  'Taken  all  in  Pr‘o«s-  Th®  i^ry  op^slte  Is  the  jng  ig  ^^e  of  the  joint  manag-  mental  purposes  left  for  Petrolla  On- 

all  there  are  many  protected  Inter-  case  in  the  metal  trades  where  jng  directors  of  toe  English  Bald-  tarlo.  recentl.v.  The  shipment  Is  be- 
ests  which  would  be  well  pleased  to  Limited.  During  the  war  he  lug  made  by  the  Draper  intetosts. 

see  a  redslon  of  the  tariff  provided  and  the  products  in  the  case  of  Iron  ^as  controller  of  iron  and  steel  pro-  who  are  operating  tar  sand  claims  at 
they  could  te  assured  that  there  only  54  per  cent.  More  startling  ductlon  in  the  Ministry  of  Munitions.  Waterways.  The  carloads  of  ma- 

would  be  nothing  of  an  extreme  or - -  sir  Hugh  Edward  Poynter  is  the  terial  sent  to  Petrolla  will  be  used 

radical  nature  Involved  In  it.  The  ,  ,  ,  president  of  Baldwin’s  Canadian  for  the  repairing  of  street  p-sving. 

tariff,  like  the  tax  question,  is  un-  little  in  the  campaign,  the  rank  and  steel  Corporation,  Limited,  Toronto.  Part  of  the  material  will  also  be 
mlstekably  a  live  issue  fbr  the  early  file  of  the  public  giving  it  but  little  and  Sir  Robert  Horne  is  well  known  used  for  experimental  purposes  at 
future  even  though  it  has  figured  but  thought.  ^  to  Canadian  business  men.  the  Draper  plant  in  Petrolla 


Canadian  Pacific  financing  has  imparted  to  Canada  and 
Canadian  investments  a  standing  among  the  nations  which  has 
resulted  in  the  flow  of  untold  millions  of  capital  into  the 
Dominion. 


CANADIAN  PACIFIC 

'  Canada’s  Partner  in  Progress 
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CITY  OF 
WESTMOUNT 

5%  Coupon  Bonds 


Maturing  serially  from 
Nov.  1,  1932  to  1964  inclasivr 


HINTS  TO  INVES 


Mattagami  Debentures.  ] amounting:  to  si.'ioo.ooo,  hpfoi-o  much:  Do:nii 

I  T  would  lihr  to  know  whot  you  think  i preferred  shaiY-  I  ...  , 

jo/  the  foUowiny  sriuritwn  ond  'loft/it  i  '"'•I  thu-s  see  that  * I  ft 

ladi'tre  you  would  fflvc  mr  about  them,  j  "f  a  divond  payment  is  a  , 

1/  artuaJly  hold:  matter  of  several  year.s.  it  looks  to',,  '  ,,  ,  ... 

a.  $5,000  Matlayami  Pulp  and  Paper'"®  Preferred  .Mock  should  j  prrf,wrcd  .Z’!Tond\h^^ 

Co.  debenture  stock  7  per  cent  1949  iS'aduad>  show  an  impro\  c:Tient  in  ita  I  ^  ^  i  i  >  j 

Ibouoht  of  “2!, „  1920:  P”""-  '’""•"'•er.  vs  the  company  bet- .  nnd  second  morl.n,w  bond.,  and 

b.  $6,000  irfcalen  Pulp  and  -Vimn.o  i  'ts  i>osition  through  net  «‘Prning.«.  !  "  " 


:  Dominion  Iron  and  Steel.  | 

I  Il'e  hare  been  ashed  by  a  rained  '■ 
^  enstonier  to  obtain  a  report  on  the  sc- 
I  rnrities  of  the  Hominioii  Iron  and  Steel 


PRICE  ON  APPLICATION 

Circular  sent  on 
request. 

HANSON  BR^ 

Jimuimmd  SwamtiUm 

l609tJ«Mwit  aSeaitoSt 


>64  iacluslvr  j5,ooo  WhaUm  Pulp  and  A/i/Hna  through  net  ^  Zc  UnZZJosn’Z?  Zr  f/c  n" 

Co.  debenture  stock.  7  per  cent..  1931.  »  is  quite  possible  that  this  mi- |  '  '  '  almeciatc  it  f  wo, 

-  lK>«t  af  98,  In  1921.  ,  provement  in  the  market  value  of  your  ^  f/  'y  n  ould  appuw  w.t,  it  <  y  oj 

'LIGATION  All  those  debentures  are  now  at  the  *tP<’l<  might  be  equal  at  least  to  a  fan-  -i;. y/' L i 

bank  and  they  cost  me  money  to  be  |Pteresl  return  on  the  money  you  have 

holding.  invested.  We  would  not  suggest  >our  1  .ynswer — As  you  are  aware,  the  div:- 

j  on  I  would  appreciate  very  much  your  ;  to  hold  this  stock  If  the  !  dend  on  l>oniinion  Iron  and  Steel  pre- 

advice  on  same.  _  LAUREXTIDE8.  1  tbtm'e  of  the  company  seemed  unceT-  j  ferred  stock  was  jias-sed  .-s'vcr.tl  months 

0u<’bec.  '  '  tain,  but  It  seems  rea.son.ahle  to  0011-  ago,  at  the  sa.me  time  as  the  divideuds 

Answae  w..  *t  US  likely  to  show  .substantial  on  Dominion  I'oal  prefcired,  liumiuion 

noT^ra  Tx^^tjon  ^  earnings  yt^r  by  yt^r.  If  the  Steel  prefened  and  the  1st  prcfer.ast 

couroeement  of  an  imnrouement  in  th«  nritisli  ICnipiro  Steel  t'orimration. 

^  j.™  in  .,«d.u<,,:  .ndWv,  fonn.  1^ "I"'.: . . 


I  M  expenenoea  a  noavy  kx^s  m  oonius  iion 

1  ^  that  I.y  some 

itlme  pam.  The  pulp  market  all  over  ,chajice  the  stock  market  price  will  vis.- 


Preferred  Stocks 

The  safety  of  invest* 
oient  in  this  type  of 
security  can  be  greatly 
increased  by  the  pur¬ 
chase  of  a  diversified 
Ust. 

We  shall  be  pleased 
to  suggest  five  different 
Issues,  all  well  secured 
and  yielding  over  1%. 

F.H*  Deacon  &.  Co. 

Mambcn  Toronto  Stock  Exchaaso 

INVESTMENTS 
227  Bay  St.  Toronto 


SOMETIMES 

OVERLOOKED 

The  quaJity  of  a  buildinp: 
is  determined,  not  alone  by 
the  quality  of  the  mate- 
that  go  into,  but  also 
by  the  quality  of  the  or¬ 
ganization  that  conduct-^ 
the  job. 


THOMPSON-STARRETT 
Company,  Limited 

Building  Construction 


the  -world  ha3  beeai  in  an  unfavorable  ^galn.  The  .'stock  market  follow-!  >  r-v  cMcut  liy  an  Is  ur  of  in 

.condition,  and  there  hae  been  such  I ,,  n  ..n-ii  in  '''’me  IkuiUs  of  the  Domiuicn  Don 
I  keen  competJUon  thra,t  It  has  been  dlf-  'al.rfriVi  noaitinn  of  n  non,l‘o,f,.  '’’mipany  and  Dominion  Iron  ami  Stce 


mcertain.  we  of  nritisli  Kmpirc  Steel  I'oriioration. 
pose  of  your  of  these  four  groups'  of  preferred 
is  no  .sense  stiKk.s.  we  were  «(-eustomed  to  r.iiik 
ausc  one  h  us  them  in  the  I'oliowing  oivlcr: 
n  eon  lust  ion  j  iioiumion  Steel  p- !-feircd.  whose 
it  b\  soiiii  dividciiils  weiY  supposed  to  be-  nrotect- 
irice  will  vis.'  ,y  some  extent  by  uii  is  ar  of  in- 
follows  xci-y  IkuiUs  of  the  Dominion  Doiil 


Safety  of  Principal? 

and 

Adequate  Interest  Return? 

The  careful  investor  will  consider  these  questions.  He 
should  also  consider,  as  of  even  greater  importance,  the 
character  of  the  investment  house  recommending  a 
security. 

A  copy  of  the  current  issue  of  our  booklet  "Investment  Securities" 
which  contains  our  recommendations  will  be  sent  you  on  request 

'Write  our  nearest  office. 

The  National  City  Company 


x^np^uon  ^roit  IT  nas  oeen  air-  ;du.,triaJ  position  of  a  eompanv. 

Z  Can'-irtlan  mills  to  secure  ,  jf 

:  prices  that  provide  a  fair  margin  over  ■  vlexvpolnt  had  better  l>e  of  one  wl.''.  hns 
,  expenses,  are  Ixeing  made  In  written  down  the  east  of  the  stock,  or 


x’ompiii.x,  'I'lu'  theory  held  loi  years 
pa.st  wa.s  lliiU  this  entitlexi  Deinlnion 
Stex-I  preferreil  .stock  to  payment  of  its 


117  St.  Jflme.  Strrrt 
MONTREAL 
I  cl.  Mail!  6t93 

71  Si.  Pficr  Slreti 
QUEREC 
Tel.  2  >%i 


Advisory  Board 

Sir  Ch.xrles  B.  Gordon,  c.b.b.,  Chairman  Sir  John  .-Vird  A  .1.  Broxvn.  k.c. 
Hon  Sir  Lcmer  Gox-is,  k.c.m.g.,m.p  Ch.xri.es  R.  Hosher  Wilmot  L.  Matthexx-s 
LT.-CoE.  HER3ERT  MOLSON,  C.M.C..M.C  pREO  \V.  MoLSON  '  SlR  .\x-ol-STUS  Na.'--TON 
Edson- L.  Pease  'a-  v  t,.,...  v  ,  ii«..  .  m  xiA. 


\V.  N.  Tillev.  k.c 


Hon.  J.  M.  \t  ilson 


10  Kinl  Sticci  Eut 
TORONTO 
TeL  Miin  6120 


204  Taion  Bank  BI6(. 
OTTAWA 
Tel.  Queen  SjOO 


oaeiJi.  xxe  nave  t,nea  several  times  the  decline  in  the  slock  Then  Rfait.  ’  ,  - - - -  -  ■  - 

to  get  definite  mfomiation  in  regard  to  ing  at  the  present  market  v-iliie  m  •  R  rule,  a  higher  inurket  p  »  !>•  p  •! 

Maifclagami,  but  no  report  seems  avail-  'advance  in  the  nrice  of  the  Kto-s  l”'iv''  than  the  7  per  xeiit.  .-toi  k  of  Do-  Porto  RlCO  Railways, 

abla  although  the  company  has  been  w-  wupa  „„  „r,‘  I  minion  Iron  ami  Steel  or  Dominion  |  Is  il  pos.sihlr  for  you  lo  advise  the 

■  In  charge  of  a  liquidator  for  over  three  The  latter  is  at  least  'n'  more  nhUo-o '  PEbf'Trx'd.  This  theory  of  inter-  »<  'itr.r  the  originot  date  of  issue  of 

years.  i  r>hie  attlt-ifte  to  t  u  a  ^1  .*^1  *'®’  incomo  bonds  of  the  two  Porto  Hiro  bomis  and  at  whet  price 


Porto  Rico  Railways. 

Is  It  possible  for  you  lo  advise  the 


Whaleu  Debentures.  ' Then  the^f,!^^'’  J""'"'*  oompanies  appli.able  to  dividcnd.s  on  <’>r  u  ux're  put  on  the  market.'— fl./l.. 

▼vnaie*!  A^eDemures*  than  tno  former  one.  If  then  yon  arc  ...  $w  rnhpusm 

I  In  the  tTuse  of  Whalen,  the  bondhold-  content  to  wait  for  .several  vear.s.  xxe  **bintnion  btecl  profcriexl.  U  foie  .q.  . 

ers  and  debenture  holders  have  form-  '  feel  that  voti  should  he  rewarded' with  ^  to  du  lends  on  .Nnsxxer  The  Porto  Rieo  Kailway.s 

ed  Committees,  and  tliesp  are  trying  to!  a  eonsideJable  id  van  re  in  the  presen  sto,  k.s.  iws  D  nmpanx ,  Dmiital,  refunomg  genenil 

work  out  some  solution  for  the  futura  '  price  of  (Mban  tinadian  Sugar  prefer-  Ti"'''ZZ-'’s  due 

It  is  possible  that  some  finn  from  the  Zd  Canadian  Sugar  prefer  divi.lend  on  iv.miniei.  .  l-.v  >•  I9b2.  xxcre  lasued  May  1.  1912. 

lT:'nlt<?d  States  will  buy  out  the  com- i  m  ¥  ^teel  preferred  was  pa-s-sed  at  the  .same  Ihein  is  a.uthorue,!  i  i.iion.noo  of  the 

ipany,  and  In  thnt  case,  the  deb.mtunx  i  Dominion  r«nn*r<  Doininio-n  .^oal,  i  ,  t8.siie.  with  L' 2r.5^non  outstanding.  The 

holders  would  have  to  be  content  with  i  Uomimon  Canners.  minion  Iron  and  Stex'l  and  Briti.sh  Pm  'nnus  xx-ere  issued  in  191.  f  ,i;  200.000) 

what  wa.s  left  after  the  first  mortgage  j  ^*’1  vou  jAeasr  give  me  your  opin-  P'ro.  and  the  .supixosod  guarantee  xxa.s  the  Koval  Secuntiexs  I’orporatJon. 
bondholders  were  covered.  The  prior  w"  rcgarditi.a  Dominion  Oaitacr.x  com-  not  admitted  by  the  BrtU.sh  Kmpire  lomited.  tii  l^ondon,  England,  at  £92 
I  of  the  debenture  st.ocks  suggests  that purchased  at  Zlf  —  VERITY,  Corporation  authorities.  This  los  per  £100  bond. 

I  the  future  is  very  uncertain  and  there  j  Montreal.  I  point  renwans  unsettled.  orlo  Kieo  Ixailways  first  niortgax^ 

naturally  is  scarcely  any  market  left  Answer— The  outlook  foi  Dominion  2  We  were  accustomed  to  place  Do  •  ’’ 

for  these  securities.  It  has  been  .sug-  Oonners  appears  to  be  rather  brighter  minion  Coal  preferred  ahead  of  r>omin-  f  t  iinn  nno  Lns 

gested  that  a  newsprint  mill  might  than  in  a  number  of  years.  Recent  ton  Iron  and  Steel.  be<-ause  thus  ..-'eee  Thom  h'.s  sin.-e  been 

provide  the  solution  for  Whalen,  but  interest  displayed  In  the  stock  has  stox-k  had  always  paid  its  divl-  “'v  h.  if  mim  xmi  ^  yr 


I  point  rcniaans  unsettled. 

'  2.  We  were  accustomed  to  place  Do- 


This  Pf'"  £100  bond. 

I’orlo  Kieo  Kailxvays  flr.st  mortgasK* 
Pp  ,  gold  I)  ix-r  eenl-s.,  due  November  1. 
min  ’9.31).  are  xlattxd  Novembi  r  1,  190ri. 
J,  ^  'I'heiY  was  .autlwnzed  $.3,000,000  and 
i.'-.HU(vI  $2.447), 000.  Thom  has  .since  been 
.  ictiivd  over  half  a  million  dollars.  The 


thls.would  require  a  large  amount  of  raJsed  the  question  as  to  dividend  pros-  dends  while  in  1917.  the  divuiend  on  niibiir  n^.-Hn,.  -.r  .i.i.  wn 

axldltionai  capital,  and  thf'  dlffioiUty  Dominion  rannerA%  as  yon  no  Dominion  Iron  and  Stocl  had  b^H'n  pob.s-  »  .  fia  i  l-  ^ 


to  secure  it.  The  future  may  see  this  doubt  know,  is  now  a  holding  xxom-  ed.  That  i.s  the  earnings  on  the  foal  M;if.g|nfo.sli  -md  Com 

debenture  stock  exchanged  for  prefer-  pany,  Its  revenue  depending  upon  the  I  Company  have  nearly  alway.s  iR'en  l-)et-  Halifax  NS  and  Si  lohn  Nit" 

,  red  stock  and  the  first  mortgage  bonds  earnings  of  Canadian  Canners.  TJmit- jter  than  those  on  the  Iron  and  .steel  r  ova  I  Securities  foi-poia’ 

changed  to  second  mortgage,  as  one  ed  which  is  the  operating  company,  j  Company  tion.  D,miled,\jontreal  We  ha  ve  no 

means  of  enabling  a  flr.-xt  mortgage  and  repreaents  a  consolidation  of  over  3.  Dominion  Iron  and  Stee.l  appearivl  details  of  the  price  .at  which  the  lat- 

hond  ls.sue  to  he  made  to  proxdde  new  thirty  Indopcndent  companies  in  On-  i  to  us  to  rank  perhaps  a  lltll.  below  ,„r  bonds  were  brought  out 

rapdtal.  but  no  d<*clMion  has  br<»n  jv^ac'h- I  larlo.  Canadian  Cannors  hSiS  oxp«*Ti-  Rritish  Kmplir  lat  pr^forrod,  flsthon'j  '  sf.  tf. 

ed  80  fax  as  we  can  learn  in  any  of  enced  a  rather  satisfactory  production  xvas  a  theory  that  surplus  ptoftls  of  U/innlMn  PI. 

theeie  directions  ;  season  this  year.  As  a  general  rule  the  |  the  Doal  Company,  passing  ox  .  r  to  V-onverung  winmpeg  tie 

I  We  do  not  see  much  left,  for  you  hut  supply  of  early  fruits  land  vegotablc.s  British  Empire  .Rtee.l  Corrioratlon.  1  DOnOB. 

to  oontinue  to  hold  your  stock,  as  j-xtu  wa.s  abundant,  and  prices  -were  aatia-  ml^ht  he  laivailahlo  for  dividends  on  the  ■''*'»  reader  of  your  leihia.blc 

,  would  have  a  heax-j-  loss  by  dt.sposing  factory  to  the  packer.  While  In  .■•ome  preferred  stock  of  this  company,  even  ^  J^’f^natlon  In 

I  of  it  at  the  present  time  f*>ctlons  the  lato  fruits  and  vegytahles  if  dividends  were  not  earned,  and  ”  sreunty  whP'h  at  presrni 

If  there  Is  any  new  development  in  iwcre  insufficient,  the  season's  total  therefor'  not  nald.  on  Dominion  Iron  attention 

I  the  case  of  either  company,  that  we  park  ha.s  been  a  good  one.  The  out-  orlhis  acroun.  xx T  . . 

learn  of,  we  shall  get  in  touch  with  looh  for  the  sale  of  the  x-ompany’s  advised  holders  of  Dominion  Iron  a.nd  ,  1'"“  eonsidor  a  conversion 

'you.  products  is  bright.  They  entered  the  Kteel  preferred  to  exchange  this  .stork  |  ^  ^  ^ 

I  •  *  M  •  '  y-RTWdth  stocks  rerj- low  in  the  trade,  form  preferred  of  British  Empire  J 

Cuban  Canadian  Sugar  Common  Kteel.  while  we  have  advi.scd  hOdei-.s ' security  ^ 

,  was  evlAnt.  .<=laJes  this  .season  will,  of  Dominion  Steel  preferred  and  Do-  r"”!'’"’''’  ' 


Active  Markets 
Maintained  for — 

Alabama  Tract.,  Light  and  Power,  Common  and 
Preferred 

Canadian  Elxplogives,  Common  and  Preferred. 
Mount  Royal  Hotel,  Common  and  Preferred 
Mexican  Light  and  Power,  Common  and  Pre¬ 
ferred 

Northern  Canada  Power  Common 
Northern  Ontario  Light  and  Power  Common 
Northern  Mexico  Power  Development,  Common 
and  Preferred. 

ENOK/R/E.V  IMITF.n 

R.  G.  HOERNER  &  CO. 

MONTREAL:  NEW  YORK 

87  St.  Francois  Xavier  Street.  14  Wall  Street. 

Main  012.^  !?^(rtor  4Q0t 

Our  direct  private  wires  enable  us  ti5  make  firm  bids  and  offers  for  immr  liate  potcpiani  '* 


Converting  Winnipeg  Electric 
,  Bonds. 

'  .1*  a  reader  of  your  iri.lua.hlc  paper. 

m»y  I  ask  tor  informntlon  In  regard 
to  n  sreurity  whii'h  at  present  is  dc- 
seri-ina  of  niy  attention 

Winnipep  I'.lertrie  Railway: 

Do  you  eonsidor  a  conversion  of  1943 
bonds  for  the  iieu)  is.sus'  desirable  for 
’a  business  man'’  In  your ,  opirtkm. 
\dors  the  security  for  the  new  issue 
compare  favorably  with  that  of  the 


LnrgetiPmauBm  of  ^arduiood  Flooring  in  lAm  Orit/rh  Im'pt 

WALLACI  AVB.  •  TORONTO  •  PMONt  JUNCTION  Tae 
rootortaai  Maoford '>6%«t  Lorna  and  Renfraw  Orxt. 
Warohousaa;  Toronto.  Montrool,  TA^mvipaq,  and  Edmonto, 


I  hold  Cuban  Oanr^ian  Suga.r  com-  therefore,  not  be  hampered  by  a  seri-  ,n,n,o„  ooal  preferred  to  retOn  the.so 


Te''u^Z!Z^ZVl'^di,  n^ZZe  ous  carr,- -over  from  192.3  With  this  -  ^..curitlos  rather  than  to  exchange 

wn?bnl  Something  fhem  for  B.  E.  1st  preforrc.i 


Answer  You  -w-lll  have  have  aeon  by  nf  a  busine,‘»  rccoxerv  during  the  win-  ;  ,,  -  w  .  i.  ...  f  J 

the  Btatemont  covering  the  year  end- 'ter  month.*,  the  company  should  he  .i 

Ing  Juno  .30,  1924,  t!ia,t  the  company  able  to  di.spo.'w  of  this  year  s  pax-k  ad- 


ch  e  greatly  appreciated.  — 

8cn<4i'SC  RamUton. 

"  Anmvor — The  terms  tutdor  which  m. 

irec.tors  to  I  boMer  of  the  Issue  of  last  year,  that 
so  that  for  mature  In  1943,  could  exc-hange 


Hardwood  Flooring  in 

Beech,  Birch,  Maple  and  Oak 

Hardwood  Lumber 
Floor  Finishes 


I  made  net  profits  of  $341,000.  which  x-antageou.sly  and  completely 


the  time  hidng  all  holder*  of  tliesx'  pre-  tbc.sc  bonds  for  the  new  Isnuo.  inatur- 


We  recommend  for 
investment  the 

First  Mortgage  Bonds  of  the 

laureritian  Hydro-Electric 

LIMITED 

at  a  price  to  yield  6.90 

Browne,  Urquhart  &  Co. 

Limited 

180  St.  James  St.  Montreal 

Mtin  8659 


7% 

FIRST  MORTGAGE 
PL^C  UTILITY  BOND 

Assets  —  920,000  beblad  every 
91,000  Bond. 

Enrnlngs— Bond  Interest  earned 
fourteen  times  over  annu¬ 
ally. 

If  you  have  money  to  Invest, 
write  for  full  partienlars. 

KIPPE.N  &  COMPANY 

Investment  Semrltles, 

4  Hospital  Street, 
Montreal. 

Main  2744-S. 


ASK 

us  for  particular.*  regarding  an 
exceptional  investment  oppor¬ 
tunity  in  the  shares  of  a  busi¬ 
ness  established  over  half  a 
century.  Recent  At-velopments 
make  this  stock  a  jtarticulariy 
attractive  purchase.  Yields  over 
11%  on  investment  at  present 
price. 


xx-ould  hpve  been  sufficient  to  meet  the  Returning  to  Dominion  I'annora.  It  stocks  occupy  inuxh  the  .ssnic  holder  of  the  old 


prefeored  dividends,  oJtd  leax  p  a  boJ-  should  Ir.  lie  notexi  th,at  revenues  and 


Wo  have  no  ule.a  when  thco  [Kind:.-  is  gix-on  1011.^,  and  can  .secure 


anoe  of  $21,000  to  be  .applied  agaln.st  prospective  revenues  from  the  opei-at-  "!’**  ^  rx-.sumption  of  llie  preforrei  pond-s  at  94V^.  He  would  thus 


jlhe  common  »txx-k  dixidend,  haxi  It  lot  jng  i  oinpany  may  he  divided  into  tw-o  '“viui-iius  oi  an  or  .uij  ui  im-  loin  me  a  profit  on  the  1943  bonds  and 
•been  that  the  company.  p.s  a  result  of  cia.s.se.s;  t.  hxise  from  fixed  obligations  Parning.s  during  the  the  new  at  a  price  to  yield  him  j 

Iheavx’  lo.sses  three  to  four  y.-ars  ago.  and  thosi-  from  dixixleiids.  A.s  .soon  P’’*'* Proving  veo’  disap-  ,a  per  cent.  The  aeruriity  for  the  |  I  ■  &  I 

■  had  a  deficit  on  .Inni-  38.  1923.  of  $1.-  as  dixidends  ore  paid  on  (Canadian  PP’Pi’Pit-  And  if  the  <-onipany  earns,  its  jg  got,  of  courae,  aa  favor-  I  |ll#|lnl  III  ■CII^JII  h  W I  U  AfiJI  L 

l(i42,nnn.  Thus,  t.he  total  .surplus  from  r'o.nners  .'w'curities.  most  of  which  are  | lntere.st.  it  .seems  to  i>e  aliout  all  p,,.  ,hg  „id,  from  the  .standpoint  |  UIiUIb  I  W  V  Li/\wllaBl  B  UL 

tt'ne  p3..s|  year's  opera tion.s  xx ure  applif-il  held  by  Dominion  Cannerc,  the  latter  !'*'*'*’  .of  percentage  of  x-ollateral  to  Ule  par 

,  to  reducing  this  deficit  to  $T01,ni2.  as  will  be  in  excellent  po.sition  to  make  Natunaill.v,  the  1081)3111'  of  the  com-  xahie  of  the  l>onds  Ijasl  year’s  I astm  >^00  Bay  Street  I/IMITRD  TORONTO 

at  .itiiie  30.  1924  Yoti  can  thus  .see  distributions  on  its  <-ommon  stoc-Jt.  In-  pany  to  pay  iUs  pri'Ii-iioJ  xiix-idends  amounted  only  to  $.3.2.50,000,  and  ROINID^  Xw  I  CX/'M’'VC 

that  it  xvotild  take  the  earnings  of  lerest  and  principal  payments  on  the  through  a  dedine  in  cainlngs  reai'ls  ahiead  of  this  there  was  alxxut  $4,600,-  DvJlXl/3  W  Lilo  1  CiL/  olv/v-lVd 

about  the  same  amount  for  the  next  loan  made  by  the  parent  company  upon  t.he  pricNx.s  of  its  bond:-.  There  I.s  (lOO  of  prior  hen  bonxia  The  collateral  Direct  Private  Wire  connectinnN  enable  us  to  offer  unetrellod 

two  j-ears  to  wipe  out  this  deficit.  .\f-  more  tJian  cover  Its  preferred  dividend  no  reason  to  believe,  however,  thal  Ihx-  for  the  pre,sent  i.serue  of  $t), 000.000  is  sendee  for  the  purchase  or  sale  of  securities  on  all  Et<-hanges. 

ter  that,  we  understand,  some  pay-  requirements,  leaving  a  fair  amount  to  interest  payments  from  ihcae  an-  in  the  .same  a.s  for  the  $3,250,000  of  la-si  Telephones:  Bond  Dept.,  Elgin  1600.  Listed  Storks  Dept  Xdel  71706 

nients  mast  be  made  on  the  genera,!  oipply  to  surplu.s  each  year.  The  pro-  danger.  Any  improvement  that  take.s  year,  so  thot  the  ratio  for  every  $1,000 

mortgage  Issue  of  $1,600,000  before  I  fit  and  loss  balance  now  amounts  to  place  in  the  earning  poxvx  i  i,f  the  com-  liond.s  of  the  larger  iatnie  la  a  littlxj  — — — — — ^ 

much  can  be  done  for  the  preferred  about  $2,000,000.  pany  will  naturally  also  >ie  rofleetcd  more  than  half  xxhnit  it  x»-as  for  the  menn  yon  purchased  the  .siAx-lx  !-cin-  ,a  comparaf ix-elx-  i-(  stric-ted  pixpuliiio) 

shartholdeirs.  let  alone  the  common.'  The  arrangrinent  between  the  htold-  In  the  price  of  it,s  borvi:  Ju'xt  xvlien  smaller  ls.sue.  in  other  xwnxls,  if  you  siderably  under  that  figure.  We  notice  They  have  at  the  prewnt  time  some 

The  preferred  dividends  thu-s  look  to  ing  and  operating  oorripames  is  some-,  this  improvement  -will  trke  place,  no  iioubk'  the,  Ixmd  la'-tic  on  a  cei-taln  pro-  that  Dome.’.s  pividuotlon  In  October  thing  like  lono  .iistnmcrs 

be  a  matter  of  three  or  four  years  in  what  x'omplieated.  but  the  value  which  one  Is  In  a  po.sition  to  indix-atx-  <iefin-  px  rt.x,  the  .sex-urity  is  only  one-half  reached  $.355,129.  being  down  from  in  .\iigust  of  this  year  tin-  iDinpan- 

the  future  before  they  can  be  consid-  Dominion  Canners  .shares  have  behind  'Italy,  but  It  soem.s  rc.a.'ionrilple  to  expect  what  it  was  iK-foro  on  thx'  smaller  Is-  j3fin.96R  in  September,  and  $369,0.32  in  i.-^xiied  $2.'>o  oon  of  fir 't'morivace  61. 

ered  .seriously.  You  can  thus  under-  them  may  be  summarized  as  follows;  'a  more  fax'orablo  expi  ricnce  for  the  s„e.  although  even  at  this  It  may  be  Atignst.  This  lowcnlng  of  prodnctlon.  jiei-  eentV  1  .j-vear  bonds  out  of  .-m  au 

stand  that  the  que.stion  of  common  di-  $6,750,349  Canadian  Canners  Prefer-  ’company  next  year.  Kepoi-ts  of  reor-  ample,  and  in  the  pix  .-xent  case  mere  xxhile  not  a  very  serious  situation,  is  thoriz<'<l 'totai  of  $.300  (ioo  q-he  iss'r 

v-ldends  is  much  more  remote.  On  the  red.  and  $1,687,687  xximmon  stock;  long  ganization  and  plana  for  .seeuring  new  is  a  large  margin  between  the  amount  regarded  a.s  being  u  fair  indleation'  of  xxa-s  inaxle  bv  the  itox.-il  .s’o  unties  (  oi 

other  hand,  a  steady  Improvement  in  terra  loan  by  Dominion  CLnner.s  to  capital  are  denied  l>j’  the  president.  Mr.  ef  the  nexx-  bonds  and  the  amount  of  the  rea.son  for  present  weaknoas  In  the  '  poration  {part  froiri  thes-'  oiit.sliiml 

the  financial  position  of  a  company.  ,  f'anadlan  Canners,  $2,546,998.  -whic  h  Is  ;  Hoy  Wolvin.  collateral  available,  whic  h  is  about  stock,  whic*  is  quoted  In  the  vietnitv  of  ing*  bonds  there  is  pr.-ferred  sto.-K  e 

with  prcMpects  of  this  continuing,  is  re-payable  at  the  rate-  of  $150,000  a  „  .  $19.o00,0no.  $14  50,  The  Dome  .<dtii.a1ion  .-us  rcpanls  toi-,,,,,.  ..r  tn  non  non  . . 


dixadeiids  of  all  or  any  of  the  lorn 
grmip.s.  The  earnings  during  the 


.'V'cnre  a  profit  on  the  1943  bonds  and 
obtain  the  new  at  a  price  to  yield  him 
6  to  per  cent.  The  security  for  the 


at  .June  30.  1924  3'ou  can  thus 
that  It  xvoiild  take  the  coamings 


Toronto  bond  Exchange 

300  Bay  Street  LIMITED  TORONTO 

BONDS  &  LISTED  STOCKS 

Direct  Private  Wire  connectinnN  enable  us  to  offer  unetrellod 
service  for  the  purchase  or  sale  of  securities  on  all  Evchanges. 
Telephones:  Bond  Dept.,  Elgin  1600.  Listed  Storks  Dept..  .\del.  .1706. 


half  whiTit  It  xx-a-s  lor  ine  mean  you  purchased  the  .■docK  <-00-  ,a  conipar, -if ix-elx-  i-(  stric-ted  p.xpul-iiio'i. 
e.  In  other  xvords.  If  you  .siderably  under  that  figure.  We  notice  They  have  at  the  prewnt  lime  some 
ond  ts.'-uc  on  a  cei-taln  pro-  that  Domc'.s  pividuotlon  In  Oofober  thing  like  1900  .■)isfnmcrs 
.-xec-urity  is  only  one-half  reached  $.355,129,  being  down  from  in  .\iigust  of  this  year  tin-  <.)mran- 
i  iK-fore  1)11  the  anialler  is-  $360,968  in  September,  ajld  $369,032  in  i.)«xued  $2.'>o,000  of  first  niorivace  6  12 


certain  to  result  In  an  appreciation  of  year,  plus  6  per  cent,  interest.  In 
the  securities  of  that  company,  and  .addition,  Canadian  Canners  has  a-s- 
thU3  we  look  to  both  the  preferred  and  sumed  a  bond  obligation  of  $1,445,145 
common  stcxxks  showing  .'tome  ad-  'against  the  properties.  Fixed  a-saets 
vance.s  as  the  deficit  Is  wiped  out,  and  'from  Canadian  Canners,  therofore,  are 
a  surplus  established,  long  before  any  approximately  $300,000  a  yen:.  This 
dividend  action  is  taken  on  the  prefer-  doc's  not  Include  any  dividends  which 
red.  In  the  same  way,  long  before  the  the  operating  company  may  pay. 
common  starts  paying  dividends,  the  ;  Aa  the  dividend  on  Dominion  Oon- 
stock  should  rise  from  the  very  low  \  ners  preferred,  of  which  there  la  out- 
level  at  prciscint  up  to  $40  or  $50  a! standing  $2,290,000,  requires  $168,000  a 
share.  It  Is  usually  found  that  the  a  year,  and  current  fixed  revenuea 


01  inc  Iicvx  MDII).!-  dim  lie  .iiie.uiix  x^i  t/ie  rea.ron  for  present  weaknoas  111  the  '  poratioii.  .Ipiirt  from  ttiesr-  oiit.'xlnnd 

collateral  available,  xvhic  li  is  about  stock,  whievh  is  quoted  In  the  vicinity  of  mg  honiis,  there  is  pri-ferred  .stex-K  of 

$19,000,000.  $14.50,  The  Dome  .situation  as  reganls  $21.3.ooo  out  of  *2, 000, oon  ■nutlioriz^il, 

.\gainsl  this  reduc-tion  per  unit,  cointrol  has  been  a  rather  oom plicated  ;  aiol  ■■ommoii  stew’k  of  oiilv  $12  620  xiot 


Hillcrest  CollieVies. 


there  mn.-ct  ho  sci  the  likelihood  of  the  I  one  for  .some  months  past,  omd  for  this 


aii)|  '■onimoii  stew’k  of  only  $12,620  xiot 
of  $3,000.(100  aiithorizeil  ,\'x  xoii  xxill 


apital  provided  by  the  new  issue  in-  reason  the  market  has  been  over-  'see.  it  Is  <  on.-crvatively  caiiitahzoi 


One  of  our  clients  is  at  present  hold-  crea.siiig  the  ejEining  imwer  of  the  com-  sha/Ioxved  by  the  extended  diseu.sslonB  !  The  conipon 


ing  .some  shares  of  Hilt'i'St  Collwrics  pan.x.  .vlong  this  im< 
preferred.  He  tiwuyht  of  selling  them  p' .'ii  eil  in  last  week  s  1 
and  purchasing  North  inierican  com-  iiarix'i':il  Tune-s,  on  pag 
mon  to  replace  them.  W' hat  do  you  xvhi'-li  vve-  ai-o  encJoslng 


.Mong  this  line  an  arftc-le  ap 


There,  is  still  the  suggi  s-  1  ge.st.ions  mad< 


cari-ying  out  sue 


p!  .ai-eil  in  last  weeks  l.'xsue  of  The  H-  ;^||  jjj  gm  ^.p)|  gj  rj,,.  i>i,m<.  !  l  fiiit,ics  < '0111111  is.-- 

tiatici-il  Time.s,  on  page  1,  a  eopj-  of  gg^  that  some  fnrt.her  readjustments  '  which  it  will  .spciul  $700,c 


This  will  ex- 


proUiiction  aro  nece.s.sary. 


think  of  the  idea? — //..V..  Vancouvi  r.  plain  what  xve  mean  by  increased  earn-  this  reason  it  might  not  be  wise  to  buy  1  should 
B  C.  :  *7ig  power.  the  stcK'k  at  this  .iiini-.ture,  iinlc.'is  you  '  .sy.steni 


There  Is  one  other  i)Oint  in  connec-  I  gre  willing  and  prepared  to  spoeula 


?''S-  I  ge.st.ions  mad<  at,  the  mstnnee  of  lh)’ 
'UK  .  i  t’iit[lt)  rtilitics  <  ■ommi.S'-ion.  imiP'i- 
•nts’ which  It  will  .spciul  $700,000  toxvnrd.s 
For  I  ix'plax-emixnt.s  and  I'Xtensioiis-  xxhi<-h 
buy  1  should  considemlifv  improve  the, 
.sy.steni.  The  <-omiian,v's  wires  <  onneet 


share.  It  is  usually  found  that  the  a  year,  and  current  fixed  revemuea  '  Answer— It  is  very  diffa  ult  for  u.sto  ^he  new  issue  of  Winnipeg  „„  f„,tgro  of  the  mine  itself  Then-  I  ’  *  *''11  'iT  Vh 

market  anticipate-s  dividend  action,  and  ;  from  Canadian  Canners  are  $300,000,  advise  you  as  to  the  wi  vjom  of  such  a  ,  ginpany  that  is  worth  refer-  is  not  the  slig-hiest  doubt  th-it  if  l>ome's  I  .  t  ,'c  **  T 

that  a  stock  seldom  jumps  simply  be-  j  the  residue  left  to  apply  to  common  transaction.  Hillcrcst  (  ollicrtes  pre-  You,  others,  have  probably  present  phy.sh-al  troubles  aro  overoome  th^l^-.r  x  n  te  1  lie  .on,Ker  31 

cause  a  dividend  is  really  declared.  |  share's  is  in  the  neighborhood  of  $120,-  ,  ferred  is  regareied  her)  a.-x  a  tairiy  safe  thought  if  .'tfrange  that  a  bond  i-asue  the  xfr>ew  hx.iiid  r..fir.,.t  fho  aovni  mber  31. 

As  the  Price  of  the  common  is  ^  iooo.  Should  Canadian  c,annere  pay  industrial  invc.stment.  The  dividend  ^hog^f by  r  cl  pany  one  IJ;;;;,:,;’;'  ^^7  ihel^hTr  "LT  d  the 

i  low.  and  ak  there  seems  a  real  Itkeli-  |  only  dlvixUnds  on  fheir  preferred.  Do,  ’  01.  the  preferred  sUtek  ha^  been  ua'ii.-  ,  eighteen  months  difficulties*  are  found  to  be  in-  j  Rmef  i.ond  mterast  reSren'i'entr  For 

later,  thi.*  tasue  «hoi^  be  refunded,  surmoimtal>le,  or  nearly  so,  the  Hl.s  k  the  .six  months  .-ml<  d  .IiiiK-  1921,  tlie 
over  eighteen  years  Ijofore  i1.s  '  "f  market  will  again  renect  the  condition.  wa.s  $18,033.  It  will  Is-  seen  from 


should  f(f)  made  by  a  company 


HIGGINS 


COMPANY 


Suite  20-21  —  4  Hospital  Street, 
MOWTKEAL. 

Main  4384-B. 


A  Compoand 
Interest  Bond 

Money  Invested  In  onr  Aecu- 
ninlatlve  Bonds  earns  more  than 
U  Invested  In  Coupon  Bonds  be- 
eanae  the  Interest  Is  compound¬ 
ed  half-yearly.  This  means 
that  the  Investor  receives  in¬ 
terest  on  each  half-yearly  In¬ 
stalment  of  Interest  at  the  same 
rate  aa  la  allowed  on  the  prtn- 
elpaL  At  present  these  Bonds 
are  betap  Issaed  bearing  the 
attractive  rate  of 

5}^  per  cent. 

9381.20  Invested  in  a  “CAN¬ 
ADA  PERMANENT"  ACCPMU- 
liATIVte  BOND  BOW  will  in¬ 
crease  In  five  years  to  $300. 

A  pamphlet  gt-vtag  full  Infor- 
matloa  regarding  these  Bonds 
wBI  be  glaidly  seat  on  request. 

Canada  Permanent 
Mortgage  Corporation 

14-U  Toronto  Street 
'TOHONTO 

Aoaods  BBoead  943,000,000.4M 


jlow,  and  as  there  seema  a  roal  Itkoli-  -  only  dlvid.!nds  on  fheir  preferred.  Do,  01.  the  preferred  sUtek  ha*  boon  oan-ri-  eighteen  monthJ  present  difficultie)!  are  found  to  be  in-  ! 

hood  of  Cuban  Canadian  Sugar  Com-,  minion  Canner.-x  would  reoolve  $472,.500  i  exi  coiiw.stonUy  for  soiik  years  Ij^k .  should  be  refunded,  surmountal>le  or  nearly  so  the  intcro.st  roqiUromcnt^  foi 

pany  steadily  bettering  its  po.sitlon,  it  a  year  on  their  holdings,  equivalont  t»  ;  The  stox-k  is  now  elx)*x  ly  held.  It  ks  eighteen  year.s  Ijxxfore  its  date  of  „*ii  airox,,  reneZ  the  ..rniitwn  monttis  <-ii«I<  d  .Iiuk-  19.1,  tlie 

might  be  well  for-  you  to  continue  to  $16  per  shat-e  on  the  $2,979,100  out- j  sx-ldoni  inUexxl  that  trait :xq"t Ions  «cur  g,,,,gritv.  and  a  new  and  larger  i.s.sue  uWoul-l  sugtre^  thS^  you  studv  the  !’r' 

hold  your  stock,  if  >-ou  feel  «,  inclined,  standing.  With  the  $120,000  revenue  |  if  the  issue.  Dunrig  me  Past  fexv  gg„^rHtand  that  the  direc-  ^wgaZn  veTv  rere^U^v^a^^^  "  ?  the  x  mi  p.iny  s  x-arn  ng  px.vxvr 

and  gradually  gain  back  the  loss  you  I  added,  the  total  for  xxxmmon  sharrs  '  yxars  the  company  ha."  box,n  alile  to  hold  ,,,rs  of  Winnipeg  raootrie  did  not  anti-  >n  vei  y  can.  illjttlOT  1  .x,i  liiig  ,  p,  p,tty  well  stabilizxxt  .-\1,  the  end  of 

have  made.  We  would  not  suggeat  this  '  would  he  $592,000  or  better  than  $18  Its  twn  and  has  found  a  rxady  luarkxd  to  purchase  any  moie  op.hts  Ntx«  k.  1923  jts  working  xvm'iUiI  amoonted  lo 

if  the  outlook  before  the  company  'per  share.  I>ominion  Canners  has  no  ,  foi  the  eoal  which  it  has  I  '-oduced.  The  .3  jso  000  issue  that  any  new  money  re  1  *  l  m  •  1  $39,671.  .\s  earnlng.s  are  in  excess  of 

iseemxvl  unoertaln  Industrially,  but  ,  bonds  outstianxil'ng.  and  few  currcDt  i Caiiadian  Pacific  Haiixx -ty  ranks  a.sono  vvould'  1)0  requirxxd  before  the  year  Telephone  INahonale.  I  interest  re, luirements,  and  leave  a  bal- 

'  would  rather  adviise  you  to  let  it  go  :  liaibilities  to  worry  about.  '  of  its  largest  coal  xxustxm'er.s.  There  /  hold  preferred  and  atinmon  stork  of  j  aiice  available  oii  the  prcferrexl  .stock, 

and  not  take  the  xshance  but  os  the  I  You  xiati  see  from  the  altove,  that  'sx-oms  to  be  no  doubt  thet  this  fax'or-  ,  .T^ln.g/j  with  the.  1n.stallation  of  the  Coinpagnic  dr  T^h'phone  N  ntionale,  j  it  will  be  the.  i-fforl  of  the  comiuuiy  to 
rexverse  Is  the  case  we  think  a  long  givx-n  satisfactory  crop  and  market  I  able  sitiiutixiii  will  xontiriie  and  any  ^  equipment,  aiixl  to  do  otlier  h'Jlh  iMsting  nw  $100  per  shore.  Will  establish  <llx  ahiids  xm  the  preferrod 

bold  might  work  out  to  your  advan-  ;  conxlitions,  Cjtnadian  Canners  is  In  i  further  <lcx'clopmxiiit  of  tiic  Canadian  rx-quired  additional  xapitaJ.  1/'’“  please  give  me  some  information  stxix  k.  but  hxixx  .soon  it  will  be  pxisigble 

tage.  j  excellent  position  to  take  x;aj-e  x>f  d’rs-icxial  areas  dufing  the  next  few  years  roic'on  for  the  rather  tin-  regarding  the  company?  —  .Aneious.  to  ilo  this,  it  i.s  difficult  to  foretell 

'  g  *  *  g  'bursements  on  its  preferred,  and  that  should  help  the  cximpaiiy  very  iiiab-  prox ceding  in  xonnfv,tion  with  HergrrrUP-.  /’.  Q.  Fntil  .stix-h  ax-tion  is  taken,  the  market 


cipatc  last  year,  when  they  made  the 
$3,250,000  is.«!ue,  that  any  new  money 
vx'ould  tie  rxxiuirxxd  lietore  the  year 
1926.  Since  that  time  they  dci-tdxyl  to 


urmountaJxle,  xir  nearly  so,  tlix-  Hl««-k  tp,.  ..,ix  months  .-iid)  d  .IiiiK-  1921,  tlie 
larket  will  again  renect  the  conditixm.  „(.(  wa.s  $18,033.  It  will  l)x-  8*’**‘n  from 
V^o  wouM  •suR'Kt.'irt  that,  you  snujy  tho  ihi.q  that.  Iho  earning:  pfRWvr 

Ituation  very  can.'riilly  Viefore  ilcxiidiiig  p,-p.tty  wxOI  staliilizxvl  At,  the  end  of 
0  purchase  any  moi'e  ojl  this  slxs-k.  |  ift23  its  working  xvi.j'ital  amoanted  Ixi 
^  *  I  $39,671.  .\s  earnlng.s  arc  in  excess  of 

Telephone  Nationale.  interest  rcuuirenicnts,  anil  h'avc  a  bal- 

I  hold  pr<-ferred  and  ejoinmnn  stock  of  \anc,ei  .availal>le  on  the  prcferrexl  .stoxk. 


Cuban  Canadian  Sugar  Preferred  Just  ae  soon  as  this  occurs.  Dominion  |  rially  to  expand  not  only  Its  operations  wax'.*  Ironds 

.  •  -V  1  (ImneT.s  will  automatically  i*oxx>ave  a  but  Its  earning  power.  «**«.  » 

1.  What  IS  the  ouaook  fr^  Cu^an  ^,gggg  g.ppjicable  to  divt-  . .  I  r,  -  a/,-  „ 


nergrrrUle,  /’.  (J.  Fntil  .stix-h  ax-tion  is  taken,  the  market 

Answer: — This  company  is  doing  j  for  the  .sharx).*  will  of  nex-easitl'  be  n 
qiiilc  well  for  an  organization  serving  '  rather  narrow  one. 


Canadian  8ugar  Co.  preferred  stock?  1 
I  bought  it  around  par;  would  you  say 
i  sell  it  and  take  my  loss,  or  hold  on  to 
it  a  while  longer. — ANJflOUS,  Killar- 
I  ney  Mna. 

i  2.  I  bought  ten  shares  of  Cuban  Ca- 
'  nadian  Cane  Rugar  preferred  .stock  at 
$75  a  share,  and  up  to  the  present  I 
i  haav  had  no  returns.  I  am  out  money 
and  interest. 

Can  you  toll  me  if  the  Cuban  Cane 
jAfw.xtar  is  of  any  value? — W'.lT'..'tf.,  Port 
;  Hope,  Ont. 

i  Answxvr— Thi.s  xximpany  is  working 
'out  of  a  situation  that  ov  ertook  all  the 
;  raw  sugar  anxi  sugar  refining  xroriior- 
j  ations  as  a  result  of  the  sharp  .slump 
I  in  the  price  of  raw.s  and  refined  su¬ 
gars.  For  the  year  ending  June  30, 
1924.  the  xrompany  .showed  not  profits 
of  $341,227,  which  reducx*!  the  deficit 
as  of  June  30,  1923,  from  $1,042,240  tx) 
$701,012.  At  the  rate  of  earning  dur¬ 
ing  the  pasrt  two  year.s,  it  will  be  al>out 
two  years  more  'bofopr-  the  accumuJat- 
fad  deficit  will  be  finally  wipoi  out.  We 
believe  that  after  that  the  company 
will  be  under  obligation  to  pay  off  Sf 
portion  of  the  general  mortgage  bonxls.  ' 


substantial  revenue  applicable  to  divt- 
xlenxls  on  both  its  preferred  and  ooiti- 
mon.  The  .stock  market  ha.s  not  tjccii 


North  American  Co.  | 

North  Aineruxui  (xyniin  m  ranks  hi gti 


Premier  Gold  Mines. 

Who.t  do  you  think  of  Premier  (fold 


slow  to  rxv-ognlze  this-,  an<l  thl.s  largttTy  among  utility  iasues.  and  is  rcgardxsl  Mines.  H.  C..  as  a  sp'  eulativc  invrst- 
explalns  the  recent  stretigth  in  the  g^g  .safe  busineas  man's  Investnixait.  1  rnrnt? 

stock.  ^  The  company's  earning  is-vver  15  large.  '  Would  you  ad.mse  buying  mare  Home  \ 

*  *  *  *  and  wo  regard  the  dividend  as  entirely  uvrrage  down? -bubs, -mber.  Preston.  \ 


WITH  THANKS. 


safe.  tA  the  present  time  the  stock  tint.  . 

can  be  piirchasexl  to  j ielxi  7i/^  percent.  ,\n.'twcr:  A.s  yx>u  arc  n<)  doubt  | 
and  the  avidend  can  »  accepted  8.wa.re.  f'rcmie.r  fK)ld  5Unx-s.  i.s  one  of 


;  either  in  stock  or  in  casl)  '  th''  maivel.s  of  British  Columbia  min- 

I  acknowledge,  with  thankst  I  ,  n  v.  » .1.  ,  ,  la  fortunately  situated  in 

.  ,  ,  .  I  In  the  light  of  the-sx.  fa'  ts,  we  would  tt,<-  IVxrtland  Canal  di.'rt.rict  It  holds 

receipt  or  your  two  letters  in  I  suggest  that  you  talk  the  mattar  over  |  ^  ^.ggderful  record  as  a  div-ldend  payer, 
answer  to  my  recent  enquiry  iw»th  your  client  and  study  out  his  fl-  Premier  ranks  oa  regarxi.s  British  ' 


Are  You  a  Stockholder? 


'  ENQUIRY  COUPON 

To  the  Editor,  “Financial  Times,”  Montreal. 

•  j  ibink  <)I  purchuinal  »*»e  following  securities: 

Please  give  me  your  opinion  (free  of  charge)  regarding  same. 

Purchasing  Price 


regarding  Twin  Gty,  and  '"aneial  position 
for  the  trouble  you  went 
to  in  order  to  procure  the  in*  j  juncture.  aJthoi 
formation  !  desired.  In  view  i  North  Americai 
of  what  you  ascertained.  I  aittr^Uve 

have  decided  to  hold  the  stoch  tainlt^thc,  *inv 
in  the  hope  that  it  will  appre*  ready  has.  and 
ciatc  in  value  during  the  ne<l  shares  In  Nortl 

fewmont^  Zvs 

Again  thanking  you.  I  am,  out  in  any  way 
G.  K.,  Montreal.  for  enhancemen. 


nancial  position.  It  might  nr>t  be  the  (>3i,imbia  very  much  as  dox**  the  Hol- 
hest  part  of  wisdom  for  him  to  part  in  xjntario.  It  is  an  undoubted 

with  his  Hillcrest  preferred  at  this '  |„g„ior.  As  tc  the  speculative  merits 
juncture,  although  an  investment  in  :  ^^,0  stock,  it  is  difflouJt  for  us  to 

North  American  common  may  sx:om  elthx)r  a  rxtx-/OTTimx;ndatlon  or  a 

quite  art  tractive.  You  might  be  ^.ble  ,  l„j.j  jn  view  of  the  com- 

to  suggest  to  him,  some  means  of  re-  ;  pggy-g  wonderful  dividend  recxird  and 
tainlng  the  investment  which  he  'd- j  g^  n,ine,  we  feel  that 

ready  has.  and  also  to  )acquire  a  ferw  j  should  at  least  get  a  run  for  your 


Name  of  Enquirer. 


Nom  de  plume. 


shares  In  North  American  Cxmipany. 
In  this  way  he  would  be  ax-tualiy  im¬ 
proving  his  Investmeent  position  with¬ 
out  In  any  way  sacrificing  posstbiliWes 
for  enhancement  in  the  value  of  HIU- 
creot  preferred. 


money  in  this  stock,  provixling  you  did 
not  buy  it  on  the  top  of  an  advance. 

Dome  Mines. 

When  you  designate  your  Dome  aa 
"not  at  19.60’’  we  preBume  that  you 


The  Replies  will  be  published  In  The  Financial  Times,  under 
the  nom  de  plume  not  (the  name)  of  the  enquirer,  and  a  marked 
ropy  sent  if  requested. 

*Crosf  out  Mno  not  dstkod. 


THE  HNANCIAL  TIMES,  MONTREAL.  NOVEMBER  21,  1924. 


♦  W  ^  admisaion  that  auditors  acting  for  the  debenture 

/fl  n#  V  I  holders'bad  discovered  earnings  that  had  not  been  cre- 

^  dlted  to  this  interest  account.  Apparen,tly  no  explana- 
Pnbllshed  Every  Saturday  at  8M  Craig  Street  West,  tion  of  the  reversal  of  Judgment  on  the  part  of  the  Doml- 


Jfontreal,  by  The  Montreal  Financial  Tlves  Publish' 
Ing  Company,  Limited. 


R.  EMMET  COX  • 
OATTB  BURNSmE 

HARVEY  H.  BLACK 
ROBERT  B.  >T:RKEB 


»1  Times  ^bilsh*  "ion  authorities  was  made  public,  and  one  more  blunder 
seems  chcargeable  to  our  relations  with  British  Investors. 

- - -  In  the  case  of  the  Canadian  Northern  Railway  Income 

.  .  President  Bonds  that  fall  due  ln>  1930,  no  interest  has  been  paid 

General  Manager  since  June  30,  1914,  but  the  holders  appear  to  be  confl- 
~  Editor  their  collateral  Is  such  that  the;  Dominion 

A  s'  late  Editor  Government  will  be  forced  to  meet  the  obligation  In  full 


Publishers* 
Profits  Shown 
by  Income  Tax 

(From  the  Wall  Street  Journal.)  I 


INSIDE  STORIES 


OF  THE 
STREET 


One  of  the  principal  reasons  why  the  spllt-up.  but  as  some  market  in- ! 
the  local  market  has  lapsed  Into  terests  point  out,  it  Is  only  a  matter  i 
comparative  Inactivity  of  time  when  this  is  likely  to  take  i 
SWITCHING  just  when  Wall  Street  place,  as  the  company  has  worked  It- 
OF  STOCKS  was  bubbling  over  Is  at-  self  into  a  very  strong  position,  both 
tributed  to  the  fact  that  from  the  standpoint  of  cash  and  ' 
there  has  been  so  much  switching  bonds,  as  well  as  working  capital  , 
from  local  stocks  into  the  more  it-  generally.  There  is  Also  the  ad-  ' 


^  .  t  .  liovernment  will  oe  lorceo  to  meet  tne  ooiigaiion  in  luii  .  •  „«wcr>!.nf.ra  anH  nub-  irom  locai  siocks  inio  me  mure  ji-  generally.  mere  is  Also  the  ad- 

ROBERT  B.  TORNER  .  .  .  Associate  Editor' This  security  has  for  some  time  past  A  ZL  ^  vantage  of  a  lower  priced  secuHty, 

SlUSCRIITION  PRICE*  In  Canada,  $3.00  a  year;  $1.75  ranked  as  one  of  the  highly  speculative  bond  Issues,  and  ed  States,  only  two.  the  Curtis  Pub-  I  jJesfo/'f/aders^to^ger^^^^  of  oL,‘'aT?f'is^oMidered*^fSm  a^^m^r-  ’ 

for  sis  months.  In  Great  Britain  12s.  a  year;  7s.  on  this  account  the  price  has  been  such  as  to  provide  a  llshing  Co.  and  Hearst  Piibiications,  |  market  In  the  big  centre  that  ket  standpoint  that  It  Is  always  easier  i 
for  six  months.  In  the  United  States,  $3.60  a  year;  yield  of  10  to  12  per  cent,  on;  the  assumption  that  the  had  1923  profits  exceeding  those  |  g^yeral  local  houses  have  beep  de-  to  look  after  the  cheaper  ones  than  i 
$2  00  for  sta  montha.  bonds  will  be  redeemed  in  1930.  There  has  been  no  their  attention  almost  exclu-  those  which  are  soaring  to  high  lev- 


- -  —  — -  uonas  will  oe  reaeemea  in  lyou.  laere  nas  peen  no  Ehmicrii  «ovpr-»i  - - ^  V  -  ”7'' 

ADVERTISING  Rate  Cards  on  application  at  all  our  of-  suggestion  so  far  In  Canada  that  anv  Interest  will  be  ^  market  and  over  a  els. 

flees  or  from  any  resnonslble  Advertising  Agency.  ®“88esGon  so  far  in  Canada  that  any  Interest  will  be  compare  well  with  it.  Net  eainings  ^gek  ago  strongly  recommended 


flees  or  from  any  responsible  Advertising  Agency. 
CABLE  ADDRE«i8:  ''Flntlmes”:  W.  U.  Code. 

HEAD  OFFICE*  Montreal.  Main  8150.  All  Depart¬ 
ments.' 


paid  on  the  bonds  before  they  mature  but  this  subject  of  his  Associated  Ne’wspapers,  Limit- ubelr  clients  to  sell  out  their  holdings 

has  been  revived  in  England,  and  already  pressure  is  cd,  were  £9]0,'i07  after  charges  and'uf  many  Canadian  Issues,  with  a  view  Few  people  would  be  flattered  by 
being  brought  to  bear  to  secure  current  interest  pay-  for  the  year  ended  May  31.!  of  sharing  in  the  upward  swing  that  being  called  a  big  cheese,  but  there 

^  ,  ,,  .  ^  *  111  tnst,  or  $3,923,854  at  the  rate  of  ex-  was  getting  more  in  evidence  every  is  one  upstanding  Ameri- 


TORONTO  OFLICE:  6  Jordan  Street.  Representative,  *”®nts  as  well  as  a  guarantee  that  the  Government  will  pbange  last  .May,  when  the  pound  day  in  the  New  York  market. 


R.  V.  Rittenhouse. 


Phone.  Adelaide  6406-6.  assume  the  obligation  that  was  formerly  held  by  the  sterling  was  worth  $4.31. 


THE  BIG  can  who  would  probably 
CHEESE,  take  kindly  to  the  epl- 


I.ONDON,  ENG.*  96  Blshopgate.  E.  C.  2,  Davies  ft  Co..  Canadian  Northern  Railway  Company  before  It  was  taken  Publications  .-eported  ?M74,133  net  ^  traders  were  dis-  L.  Kraft 

RpnrdspTit.'itlve*.  Over  by  the  Federal  authorities.  '  f®*"  fbe  calendar  year  1923,  and  the  ,  American  stocks  which  have  °  Is  devoting  his  life  to  making 


Representatives. 

NEW  YORK  OFFICE,  2  Rector  St. 
U.  S.  Representative. 


Paul  B.  Howard 


over  by  the  Federal  authorities.  tne  calendar  year  tycA.  ana  me  |(.ugsing  American  stocks  which  have  i®,  making 

I„  co„„c.,o„  w„h  ,h.  negot, i„  both  d.reCon..  L,^,  CVrii  “ee.SS” ““SSt  .ticSS  ?o 

trust  Ib.t  lh.  Canadlbb  aov.rnm.nt  rtll  r«a  fit  to  jj  Publication.,  Inc.  was  not  fnlera.ts  '  during  f  a  eatent  ot  inaklua  Krntt  cheese  a 

place  in  the  hands  of  the  Canadian  High  Commissioner  incorporated  until  this  year,  but  the  the  last  advance  in  the  Wall  Street  i^°“«'^bold  word.  Mr.  Kraft  came  to 
the  fullest  information  that  is  available  from  time  to  newspapers  and  magazines  consoli-  market  and  the  consensus  of  opinion  i '  “icago  twenty  years  ago  with  a  cash 
time,  and -give  him  ample  authority  to  handle  the  dispute  dated  into  it  reported  as  follows  for  m  certain  offices  seemed  to  be  that  fbe  in- 

in  such  a  way  that  the  British  Investors  may  have  no  tbe  past  three  wears,  at  the  time  a  the  best  returns  were  made  in  United  So  OOo  chSse®  Then 

1.  ,  ,  g  j  i.t,  $12,000,000  bond  i.ssue  of  this  com-  States  Steel  common.  >uu,i»uu  oi  cneese.  When  additional 

grounds  for  a  feeling  that  they  are  being  treated  with  public:  This  has  been  a  great  favorite  capital  was  wanted  recently  the  iii- 

less  than  justice  or  that  any  Canadian  government  or  '  |  with  a  number  of  people  around  the  vesting  public  absorbed  a  $2,000,000 

corporation  is  seeking  in  any  manner  to  rid  itself  of  any  gor  ««  IVTi  iq  1  loca*  Street  for  many  years  and  they  bond  Issue  In  16  minutes. 

part  of  its  fair  obligation  to  Investors.  ®23 . I  ^  “P  - 

19“ . a,suo,oo<  ^jjg,jgygr  there  is  a  chance  to  do  so 

-  1921  .  25,842,066  4,045,792  under  par.  The  rapidity  of  the  re-  The  time  clock  has  begun  to  have 
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Lessen  Costs  df  Liquidation. 


COSTS  of  liquidation  in  Canada  sometimes  come  pretty  grounds  for  a  feeling  that  they  are  being  treated  with 
ui^u  rAr..t;r1c^4-vrt  iU  I’^rkmrkonir  less  than  justice  or  that  anv  Canadian  government  or 
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high.  Creditors  of  Thornton,  Davidson  &  Company,  '®ss  than  justice  or  that  any  Canadian  government  or 

,  ,  .  V  1,  .  _ _ corporation  is  seeking  in  any  manner  to  rid  itself  of  any 

rokerage  house  that  has  been  in  liquidation  for  some  .  .  . 

part  of  its  fair  obligation  to  Investors. 


the  brokerage  house  that  has  been  in  liquidation  for  some  »  .  u,.  .  1923  . $35,851,495  $6,474,133  , 

part  of  its  fair  obligation  to  Investors.  1099  ai  ■?7ft  •?(14  .5  805  687  ,  _ 

four  years,  have  been  rather  startled  at  receiving  from  _  1;^" . ^5  842  066  4  045, 792 

the  Trustee  for  the  Liquidators  a  report  showing  liquida-  .  ta  r*.  »  «  •„  cent  1 

An  Exnort  Tax  on  Pulnwood  The  newsp^er.s  m  this  group  have  ceni  . 

tioncostsof  $135,000,  where  dividends  amounting  to  only  a-'Apwi  i  la*.  wii  iruipwwu.  a  dally  circulation  of  630,000  on  week  priso 

S’05  000  were  naid  to  the  creditors  Thus  the  costs  of  days  and  720,000  on  Sundays,  while  all  tt 

’  P  ■  impose  at  least  an  export  tax  on  pulpwood.  We  its  magazines  have  2,575,000  monthly,  them. 


1921  .  25,842,066  4,045,792  under  par.  The  rapidity  of  the  re-  The  time  clock  has  begun  to  have 

The  newspapens  in  this  group  have  cent  advance  caught  them  by  sur-  a  new  meaning  in  some  of  the  De- 
a  dally  circulation  of  630.000  on  week  at  the  same  time  afforded  motor  plants. 

Ha  vs  anH  79(1000  on  Siindavs.  while  all  the  moie  attractive  profit  to  I  INCHING  New  office  employees 


handling  the  estate  have  reached  a  figure  of  over  forty  believe  that  in  a  few  years  the  people  of  this  country  will !  Rothermere's  Dally  Mail  has  the 


with  a  correspondent  whose  letter  appears  elsewhere  in 


have  reached 


per  cent,  of  the  returns  to  the  creditors.  have  reached  the  determination  to  see  that  pulp-  j  as  ^iTo  000^*cop!er°are'^scdd  |  particularly  M.  K. 

It  is  quite  true  that  a  number  of  complicated  questions  wood  as  one  of  Canada’s  great  natural  resources  is  made  j  circulation  of  all  Southern  Railway 

entered  into  the  liquidation  proceedings,  but  we  agree  "P  pulp  and  paper  in  this  country  instead  of  being  ! Hearst’s  publications  is:  >Iornmg  Central.  _ 

.  ,  ,  ,  ,  .  ,  exported  to  keep  the  mills  in  the  United  States  going,  as  papers,  1,250,000;  evening,  2,275,000; 

with  a  correspondent  whose  letter  appears  elsewhere  in  exhausted  their  own  timber  limits  and  have 'Sunday,  4.550,000;  magazines.  2,900,-  With  the  talk  of  r 

this  issue,  that  some  nlan  should  be  worked  out  by  which  f.,,,.  .koi,.  vo..,  mo*.,-  i  000.  in  Sherwin-Willlam 


uly.  them.  THE  CLOCK,  are  required  to  punch 

{^be'  Some  nice  winnings  have  also  been  the  clock  but  there  is 

tbe  scored  in  the  railway  issues,  more  hardly  a  one  who  does  not  look  for- 
qj  j  particularly  M.  K.  &  T.  preferred,  j  ward  to  the  day  when  he  can  be  re- 
yii  Southern  Railway  and  New  York  |  lieved  of  this  daily  duty.  Many  of- 


this  issue,  that  some  plan  should  be  worked  out  by  which  become  dependent  upon  this  country  for  their  raw  mate-  ‘’"®’''^'"''^"vv4thin  T  year  local  j  But  at  the  Maxwell-Chrysler  office 

costs  of  liquidation  of  estates  in  connection  with  which  rial.  .  Curtis  Fiiblishiiig  Profits.  \\  mG  JI  JIP  traders  were  recalling  j  even  the  highest  officials  keep  on 

heavy  losses  to  creditors  arc  Involved— in  this  case  about  This  attitude  runs  counter  to  a  certain  phase  of  inter-  All  other  net  profits  of  various  i  bow i  n'm n'j  visitor  to  the 

seventy-five  per  cent,  of  their  claims— might  prove  a  less  nationalism  that  has  developed  in  connection  with  *^be  i  companies  given  below  ai  earn  e  market  and  at  the  time  |  Walter  P.  Chrysler,  president;  W. 


Southern  Railway  and  New  York  j  lieved  of  this  daily  duty.  Many  of- 
Central.  fice  employees  feel  they  have  passed 

-  into  the  coveted  realm  Svhen  they  are 

With  the  talk  of  a  possible  split-up  'Permitted  to  go  and  come  "ex  clock 
in  Sherwin-Williams  common  stock  |  pnneh. 

within  a'  year  local  j  But  at  the  Maxwell-Chrysler  office 
\  BIG  jr.MP  traders  were  recalling  j  even  the  highest  officials  keep  on 
how  it  was  not  so  very  i  clock  punching.  A  visitor  to  the 


League  of  Nations  and  similar  international  movements,  multiplying  ..tr 


heavy  burden.  Our  correspondent  Js  at  error  in  suggest-  iniernauonai  movemenis,  jg  per  i  there  was  a  substantial  bonus  of  Ledyard  Mitchell,  vice-president  in 

,,  f  .  .  .  u  •  ...  ...  'vhereby  an  effort  is  being  made  In  certain  dlrectltJns  to  I  *h;,.  multinlving  bv  eight  i given  with  the  preferred  charge  of  production;  J.  E.  Fields;, 

mg  the  necessity  jor  costs  in  such  a  case  being  taxed  ...  cenx.,  so  inai  muiiipiyino  uy  r®"  stock  The  reason  why  the  com-  vice-nresldent  in  charge  of  sales  an.l 

the  recommendation  of  the  principle  that  the  raw  would  give  taxable  income,  and  by  cnarge  oi  saies  an.i 

by  some  official.  We  are  informed  that  these  costs  and  materials  of  one  country  should  be  distributed  generous-  seven  net  after  taxes.  It  should  be  conS  The  American  cor-  Sia^ge  of  ftaTnees,  Inthe'raSlong- 

others  in  similar  cases  have  been  .and  are  always  taxed,  ly  to  all  other  needy  countries  in  the*  world.  j  remembered  that  these  figures  are  i  decided  to  bring  together  gjde  the  time  clock  at  the  general 

and  conform  to  a  regular  schedule  of  charges  that  are  We  confess  that  we  have  not  yet  reached  the  point iS’tax  ^oV$rfor*  eve?y^$So  I  STa  "s eTat?  CaSdlTS-  I 

permissible.  where  we  would  submerge  the  national  Interest  |  of  capitalization  above  $5,000.  In  inanv  which  Would  conlrol  Iheso  I  Curiously  .hough  the  a.crase  llmo 
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others  in  similar  cases  have  been  and  are  always  taxed, 
and  conform  to  a  regular  schedule  of  charges  that  are 
permissible. 

It  strikes  the  ordinary  creditor,  however,  and  the 


v.cw  y*e  wuuiu  Buoiiieiee  me  nauouai  imeresi  I  of  capitalization  above  $5,000.  m  |  pany  which  would  control  these  |  v.uiiou»iy  euouf 

in  this  respect  to  International  requirements,  particu- 1  addition,  thLs  method  achieves  only  |  holdings.  At  the  time,  in  addition  to  |  arrival  shown 
larly  where  the  latter  are  dictated  by  selfish  commercial  taxable  Income,  whereas  a  corpora-  bonds  and  preferred  there  was  a  ■  cards  was  8.15  a.i 


Curiously  enough  the  average  time 
of  arrival  shown  on  the  officers’ 
cards  was  8.15  a.m.,  whereas  the  of¬ 
fices  do  not  open  until  8.30;  and  on  ! 


urdlnury  ob.erver,  e.en  It  he  h,  hot  pcrconally  Intereated.  ea.t  .Id.  by  »ld,  with  a  dl.po.ltloh  t“  Txm “bS™!  I SSSd  whlX^  Sd'.  c°rf  overtim.  ««  puMhS 

that  $71,000  for  legal  fees  and  costs  appears  to  be  abnor-  to  reciprocate  In  distributing  national  resources  with  ijy,den’^j,‘‘ihere  the  tax^has  been  j  ^me  valSe!  it  was  mSde  u5  largely  for  “early  every  evening  recently. 


With  Other  Editors  Topics  of  the  Day 


mally  high,  and  a  fee  of  over  $50,000  for  a  trustee  also  which  they  themselves  m.ay  be  endowed  and  which  out- :  paid  at  the  source.  A  company  also 'of  goodwill,  etc.  While  the  bonus  _____ 

seems  capable  of  being  modified  under  a  somewhat  nations  may  lack  and  need.  Nor  Is  there  any  neces-  imay  have  to  report  income  It  Is  not  went  with  the  preferred  stock  a  con-  m.t.tTnHiTie-  hinr-kc  nf  nrHd.r<= ' 

different  procedure.  Lawsuits  .are  proverbially  deadly  -  action  by  ^  wlllmgjo^c^^^^^^^^^  arlTepS^  in  VVars^rerf.  "on" 

for  clients  from  the  standpoint  of  expense,  but  the  result  another  country  that  is  dictated  by  such  so-called  selfish  ojy  before  reserves  for  contingencies  •  p^Kd  of  years  seen  it  advance  stead-  actually 

of  this  and  other  liquidations  as  carried  on  under  the  considerations.  The  law  of  self-preservation  is  appll-  ^jjich  the  Internal  Revenue  Bureau  lily  from  very  low  levels  to  ^  ^  200,000  shares  on  one 

Bankruptcy  Act  surely  calls  for  some  change  In  the  ^^^*6  large  measure  to  the  relations  of  nation  and  does  not  recognize.  The  latter  is  $125  a  share  which  made  a  value  of  ORDERS,  day  and  the  follo'winer 

mhChlhPry  wh.r.bj  .  larg.r  p.rUon  of  th.  ..Ut..  wljl  b.  nbUob  to-d»y  b.  It  wa.  to  tb.  wabd.rlng  tribe,  ot  tb.  , order  to  bby“20o”o''oo"bDr"f  o'  tbc 
co„.erv.d  tor  tbe  oreditor..  ..rl...t  bl.torie  dey,.  I  ^.".^“'"rwb.TmSgly  ‘KSt  a  | '""™r.' b»  been  .ome  difference  ol  "K.ty"  .tiwbs  and  took  tore.  day.  to 

- - In  a  recent  statement,  Mr.  Hubert  Blermans,  president  part  of  their  assets  as  in  the  case  of  opinion  regarding  the  possibility  of  j  complete  the  oraei. 

_  .  .  1  ¥  Belgo-Canadian  Paper  Company,  draws  attention  to  industrials,  so  that  profits  do  not  _ _ _ _ 

1  urn  mg  Attention  to  Bank  Loans  some  of  the  financial  features  of  the  present  situation,  depend  so  largely  on  fluctuations  in  _ _ _ j - 

'T' HE  recent  shocking  revelations  as  to  the  character  where  from  1,000,000  to  1,400,000  cords  of  pulpwood  are 

^  of  loans  that  were  negotiated  by  the  Home  Bank  being  exported  annually  from  Canada.  The  difference  L  Ttj®  Publishing  Ca.  which  i  Wtth  Uttier  IJjUttOrS  I  OptCS  Of  tue  UOy 

with  heavy  losses  to  depositors,  to  say  nothing  of  sh|ire-  between  the  value  of  pulpwood  and  the  manufactured  pi,^a  and  New^York  ^(the  Public  LeV  i  - - -  - ■ 

holders,  as  a  result  of  a  series  of  these  remarkable  paper  means  a  loss  of  approximately  $60,000,000  a  year  ger  and  NeV  York  Evening  Post)  '  MEASURING  THE  TACTFUL.  i 

transactions,  have  tended  to  shift  public  attention  from  a  to  Canada,  he  declares,  the  difference  between  $10,000,-  owns  such  successful  magazines  as  I  RETAIL  MARKET  a  prominent  shoe  manufacturing 

criticism  of  the  banks  for  being  too  restricted  in  their  000  paid  by  United  States  mill  owners  for  nulnwood  and  Saturday  Evening  Post,  The  I^a-  |  (Julius  Klein  In  C(»mmerce  Reports.)  concern  builds,  among  others,  extra 

loans  to  a  feeline  of  inorehension  lest  In  a  niimher  of  fhe  «7n  nan  o((((  fVioi  ^  i  .  dies’  Home  Journal  and  the  Country  I  When  all  the  elements  which  play  size  shoes  for  men  with  big  feet.  In 

loans,  to  a  feeling  of  apprehension  lest  In  a  number  of  the  $70,000,000  that  they  receive  for  the  newsprint  or  Gentleman,  reported  for  1923  an  in- I  upon  distribution  have  been  named  this  age  of  neatness  and  speed,  many 

cases  the  banks  may  have  been  too  free  in  providing  other  papers  manufactured  in  the  United  States  ffom  come  taxable  at  $1,694,776.  Net  ■  over,  two  stand  out  as  of  prime  im-  big-footed  men  are  conscious  of  their 

credit.  Indeed,  by  a  rather  curious  reaction,  the  public  this  same  pulpwood.  Mr.  Blermans  even  argnies  that  earnings  after  taxes,  therefore,  were  portance  and  consideration  in  raeas-  somewhat  clumsy  underpinnings, and 

have  come  to  view  themselves  as  having  a  duty  to  per-  under  present  conditions  United  States  mills  can  manii-  $11,863,432.  urlng  the  retail  market  .namely,  po-  ,  consequently  suffer  embiirrassment 

form  In  Insisting  upon  ample  security  being  provided  for  facture  paper  more  cheaply  from  Canadian  wood  than  Is  Hearst  Publications  Prosperous.  ^niuirpeoJrin  jwhen  tTeir^mo^  fortuLate  breiiJrc^i 

bank  loans.  It  is  probable,  therefore,  that  much  more  possible  for  Canadian  mills.  Inasmuch  as  the  purchasing  Next  in  size  comes  the  Star  Co  a  certain  community  with  money  ease  into  7  ("sand  8  B’s. 
support  will  be  l(»nt  by  the  public  as  well  as  by  bankers  and  holding  of  timber  lands  in  Canada  by  Canadian  mills  Hearst’s  eastern  organization,  of  above  the  average,  and  there  is  a  I  The  aforementioned  firm  decided 

themselves,  to  advice  offered  by  the  president  of  the  c.alls  for  very  heavy  capital  charges,  and  in  addition  which  he  is  said  to  own  99  per  cent,  consuming  power  in  that  community  j  that  this  sensitiveness,  or  big-foot 

Canadian  Bankers’  Association.  Sir  John  Aird,  at  the  entails  large  interest  payments  to  the  banks  for  loans’ |  “®  o?Sr^hlnd“lsr‘' A 'Sod’^’isT  tX  \he ^name’ot  the 


TACTFUL.  i 

A  prominent  shoe  manufacturing 


'  eating  an  income  of  $3,777,179.  The  ,  large  amount  of  merchandise. 


.X  paper  industry  of  C^ada  ’’  i  rLTbe^„n412.27o.  XX.  and  there  can,  therefore,  be 


Making  Your  || 

Life  Insurance  jl 
Sure  1 1 

When  you  make  your 
Life  Insurance  payable  !•; 

to  us  under  a  deed  of  iS 
•K 

trust  you  make  it  sure  | » 
to  benefit  ycur  family  j@ 
as  you  intend  it  to.  R 


APPOINT  AS  YOUR  EXECUTOL  g 

Crown  Tk^ust  p 
Company  P 

*45  ST.  JAMES  ST.  MO.STIlfAL  i 


GUARANTEED! 


ones  that  are  connected  with  every  bank,  the  whole  ques-  Mr.  Blermans  declares.  He  goes  on  to  prophesy  that,  if  bune  Co  eXed  $3  285  X  as  shown  no  possible  fixed  rule  that  may  be  product  for  the  benefit  of  prospective 
tion  of  ample  collateral  should  not  only  be  accepted  by  no  action  is  taken,  in  a  few  years  Canadian  mills  will  be  'in  assessments  of  $469,387.  These  applied  even  to  a  single  commodity,  appeals  to  their  de- 


■  *  *  - - - -  iiiiiia  mill  uc  in  HSBessiHeniS  Ol  »90M,ao<.  inese  . O--  —  j  "  sir',  tr.  nvnlH  their  im-ip-ineH  hiir-fniit 

the  banks  as  a  necessary  precaution,  but  be  supported  unable  to  continue  their  dividends,  while  American  mills  three  organizations  also  own  pub-  There  are,  however,  certain  products  !  imaginea  ng  looi 

by  the  public  as  a  fair  demand  on  the  part  of  bankers  will  be  flourishing  and  making  money  I  Ushlng  enterprises  secondary  in  im-  i  that  are  common  to  the  needs  of  us  i  ■  v  ’  ¥  *  -f 


-  I  First  Mortgage  Bo'nJ 


by  the  public  as  a  fair  demand  on  the  part  of  bankers  will  be  flourishing  and  making  money.  I . .  . . . ^ 

in  their  own  protection,  particularly  as  the  existence  of  Mr.  Blermans  makes  an  interesUng  suggestion  in  regard  ^**The"7cHpps^PiildisWn^7o.  which  '  to  assume  that  population  data  should  I  LOW  VLSIBILITY  A  DRAWBACK, 
top-heavy  and  Imperfectly  secured  loans  has  already  to  a  recommendation  of  the  rights  of  settlers  of  today  to  :  (^ns  the  Scrlpps-HowX  Xiip  of  be  a  fair  Index  of  the  potential  mar- ^  A  certain  well  'known  chewing 
driven  several  Canadian  banks  out  of  business  in  the  the  full  market  available  in  the  iTnltPH  e,  well  i  newspapers,  the  Chicago  Daily  News.  ket.  Other  merchandise,  be  onging  to  sold  in  candy  coated  pellet 


7% 


driven  several  Canadian  banks  out  of  business  in  the  the  full  market  available  In  the  United  States  as  well  as  newspapers,  the  Chicago  Daily  News.  ket.  Other  merchandise,  belonging  to  sold  in  candy  coated  pellet 

last  few  years.  The  whole  subject  of  loans  should  now  Canada  for  their  nulnwood  but  maintains  that  all  ““d  Funk  &  Wagnalls,  which  pub-  the  purchasing  power  of  the  Incllvl- ^  form,  was  formerly  put  up  in  a 
be  considered  carefully  by  bankers  throughout  the  uture  aXts  of  TauXo  ^  The  Lltprarv  Digest,  all  had  dunk  ,  ,  ^ 

country  and  with  the  conclusion  presented  by  the  presi-  ,  ^  ^  ^  ^  farmers  should  contain  a  prohi-  assessments  showing  them  to  be  in  A  careful  market  analisis  by  the  the  ordinary  strip  gum  packages 

country,  .ind  wiin  me  conclusion  presented  py  the  presi  bltory  clause  In  regard  to  the  export  of  pulpwood.  He  the  SIjOOO  000  earnings  class  retailers  may  do  much  toward  and  containing  seven  pellets.  A 

dent  of  the  Bankers’  Association,  we  believe  business  would,  therefore,  accept  in  this  respect  a  rather  difficult  The  Press  Publishing  Co..'  which  '  ®nioothing  out  some  of  the  irregu-  leading  competitor  also  selling  candy 

men  will  thoroughly  agree.  In  his  address  along  this  nniitinni  Kitimtinn  hni  *1,..  •  *t.  owns  the  Morning  nnri  Evening  larities  in  business  condwons.  vviin-  coated  gum  in  pellets  packed  its 

line  Sir  John  Alrd  said:  Ti  but  guard  against  the  increase  m  the  ^  tb®  Morning  ^““d  Evenin.g  controversial  cause  product  in  brightly  colored  and  con- 

similar  Instances  of  alleged  hardship  that  -35  indicating  $619  745  income  ’  i  for  the  changing  periods  of  prosperity  siderably  larger  boxes.  Evidently 
"I  think  it  offcortune  for  the  banks  to  increase  and  might  result  were  an  embargo  put  into  effect.  ’  ’  'I  and  depression  in  business,  it  can  finding  that  it  was  lo.sing  sales  on 


"I  think  it  opportune  for  the  banks  to  increase  and  might  result  were  an  embargo  put  into  effect. 

perfect  the  security  which  they  hold  as  collateral  to  !  _ _ _ 

advances.  One  of  the  outcomes  of  the  experiences  in  _ 

banking  and  finance  in  this  country  in  the  past  two  or  _  ,  T  J  ¥_  • 

three  years  has  been  the  necognition  by  the  public  that  L/CStfOyill^  E6au6rSuip 

the  security  accepted  by  the  banks,  in  some  instances  - 

at  least,  has  not  been  of  the  character  it  should  have  (from  the  November  Bulletin  of  the  National 
been,  and  that  the  banks  should  not  be  called  upon,  in  Bank.) 

view  of  the  moderate  margin  of  profit  there  Is  for  them  .  '  " 

in  loaning  transactions,  to  take  any  hazard  whatever  in  'T'HE  implication  throughout  the  agitation  against 
connection  therewith.  large  Incomes  is  that  the  owners  are  without  good 


rublishini;  An  Industry.  |  certainly  be  said  that  during  periodic  account  of  {he  "low  visIbiUty”  of  its 

The  business  of  publishing  news-  intervals  there  is  package,  the  first  mentioned  corn- 

papers  is  an  industry  in  itself.  The  manufacturer  with  its  attendant  pany  has  adopted  a  new  d  st.nctlvely 

following  list  showing  taxes  and  in  ®''‘i-  ““  over-buying  by  retailers.  11  colored  package,  double  the  size  it 
dSefLt  IncomS  of  rnumXr^  ^be  distributive  markets  from  the  formerly  used  and  larger  than  that 

such  organizations  gives  an  idea  of  nianufacturer  to  the  consumer  could  of  Its  competitor,  and  containing  ten 
thiB^fanf  be  accuratcly  detcr/nincd.  then  excess  guni  pellets  for  five  cents,  instead  of 

a  Irfin;  7  ?h  r  tfsinis  production  and  overbuying  might  be  7ven  as  formerly.  The  larger  box 

business  in  the  eij,ninated  to  a  large  degree  and  a  ;  is  much  more  easily  seen,  which  as- 


I  United  States: 


!  real  service  rendered  to  society.  .sists  greatly  in  popularizing  the  gum. 
Indicated  j  ¥  (f  ¥  ♦  ^  gratifying  increase  in  sales  has 

’^-1^7432  '  M<»«»’0LY  by  embargo.  resulted.  ^  ^  ^ 

3,777,179  j  Jnnrnn*  »*’  Commerce.)  “TXY  PVY*’  O’i'ONNOR. 

I  If  this  'were  the  only  instance  of  ,, 

3,285,709  this  sort  of  ®«rreptitlous  protection  oTtoe'^H^urof  clnl 

2,886,030  affovded  American  producers  at  he  brilliant  ra- 

expense  of  American  consumers  the  .poseurs  in  British  public  life,  friend 
1,494,612  matter  might  be  passed  b^  *^®  P  jof  men  of  big  business  in  New  York  ; 
1,415,890  the  fact  that  important  trades  as  well  as  of  Ijondon.  has  to  his  cred- 

well  as  numerous  consumers  are  sub-  ^  number  of  stories  that  have  be- 

1,027,257  jected  to  yeal  injury'by  it.  The  same  classics.  One  of  the  latest  Is 

619,645  or  closely  similar  methods  are,  how-  heaven  Is  tbe  chosen  abode  of 

ever,  applied  in  other  directions,  jrigh.  "else,”  says  “Tay  Pay.” 

585,067  Meat  often  Is  excluded  from  Aus-  |  -^here  would  ■  the  angels  get  their 
tralia  and  elsewhere  and  cattle  on  harps?’’ 

the  hoof  from  Canada  as  well  as  j  Mr.  O’Connor,  w'ho  for  years  has 
492,492  other  lands  when  there  is  no  real  gat  in  Commons  for  the  Scotland  di¬ 
necessity  for  such  action  unless  the  .vision  of  Liverpool,  has  been  describ- 
243,978  desire  of  interests  thus  shielded  from  I  ed  as  bi-lingual  so  far  as  concerns 
competition  Is  to  be  considered  as  ihls  use  of  English.  For  political  pur- 
147,441  producing  necessity.  poses,  he  employs  a  rich  and  dell- 

It  would  be  difficult  to  jind  a  sub-  Icious  brogue.  For  society  purposes 
126,413  ject  about  which  more  hypocrisy  and  his  voice  gives  utterance  to  sounds  of 
less  genuine  sincerity  and  intelli-  v  hlch  such  a  product  of  culture  as  a 
'  gence  is  employed  than  this  one  of  fellow  of  Magdalem  College,  Oxford, 


"There  has  been  too  much  hesitancy  in  the  past  on  I  *'*®bt  to  them,  that  they  are  withdrawn  from  a  common  star  Co.  ...^  '539,597  ^  3,'777,'l79  I  Jonmnt  ot’  Commerce.) 


the  part  of  bankers  in  insisting  that  there  should  be  pro-  tund,  and  that  the  taxation  aimed  at  them  only  partially  The  Tribune  Co., 
tection  behind  every  loan,  because  of  the  fear  that  a  n®®onipli8hes  a  just  distribution.  An  analysis  of  the  real  j  (Chicago)  469,387 

customer  who  was  considered  reasonably  good  would  ‘tlstrlbutlon  of  almost  any  one  of  the  large  Incomes  will  412,290 

take  offence  and  transfer  his  account  elsewhere,  if  he  ®bn^  tbe  falsity  of  all  this.  The  Ford  income  Illustrates  |  ^  ^  213  516 

were  obliged  to  give  the  collateral  deemed  necessary.  ^^*b  unusual  effect  because  the  nominal  beneficiaries  Punk  &  Wagnalls  202!270 

Because  of  this  recognition,  therefore,  it  should  be  a  ®°  their  personal  share  is  slight.  The  Ford ,  Scrlpps  Pub.  (?o., 

good  deal  easier  for  the  bank  manager  to-day  to  induce  ^totor  Company  and  the  members  of  the  Ford  family  (Cincinnati)  .  146,751 


the  bank’s  clients  to  furnish  the  requisite  collateral.”  P«b*  something  over  $19,000,000  In  Federal  taxes  last '  P^®®®  ^^nb-  Co.  .  88.635  619,645  ^dtowtions'  L?®*  ‘f 

year  and  this  may  be  compared  with  what  wa«  with  ;  Post  Publish.  Co.  ,  e\er,  applied  in  otner  airecnons.  jr,sii.  "els 

-  year,  ana  inis  may  ne  compared  wun  wnat  was  with-  (Cincinnati)  :  83,581  585.067  Meat  often  is  excluded  from  Aus-  -n^-here  would- 

rr  'r4.r>i>i4.*i_¥  ...  drawn  from  the  industry  by  the  Ford  family  for  personal  Boston  Pub.  Co.  '  tralia  and  elsewhere  and  cattle  on  h^rps?’’ 

IWO  tests  ror  isritisn  investors  expenditures.  '  (Herald  &  Tra-  the  hoof  from  Canada  as  well  as  |  Mr.  O’Connor 

REAT  care  should  be  exercised  by  the  Dominion  What  would  have  become  of  the  $19  000  000  if  it  had  v®*®*")  •  •  •  70,356  492,492  other  lands  when  there  is  no  real  gat  in  Commoni 

Lt  Government  in  connection  with  two  Canadian  not  been  taken  by  the  Federal  Government'?  Would  the  i  ^‘"eSo?s" .  34,854  243.978  “‘of  totXests\£^^^ 

securities  that  are  attracting  a  good  deal  of  attention  P'ord  family  have  increased  their  personal  expenditures?  N.  E.  A.  Service  competition  is  to  be  considered  as  his  use  of  Engll 

among  English  investors  at  the  present  time.  The  Lon-  Probably  not.  Most  likely  the  Ford  industries  would'  (Cincinnati).  .  21,063  147,441  producing  necessity.  j  poses,  he  emplc 

don  correspondent  of  The  Financial  Times  in  articles  have  gotten  it,  the  Ford  pay-rolls  would  have  been  that  Boston  Transcript  ’  It  would  be  difficult  to  jind  a  sub-  clous  brogue. 

appearing  In  this  issue  deals  with  the  present  position  of  much  larger,  and  the  Ford  plans  for  revolutionizing!  .  uhlXsL^h77 

the  two  referred  to.  namely  the  Canadian  Northern  Rail-  Industry  would  be  that  much  farther  along.  Is  the  fact'  gence^is  employed  than  this  one  of  fellow  "of  Magd 

way  Income  Bonds  and  the  Grand  Trunk  Pacific  4  per  that  $19,000,000  were  lost  last  year  to  these  purposes  a  COULDN’T  TELL  HIM  ANYTHING,  "protection.”  Too  often  those  who  might  be  proud 


plus  generous  Bonus  of 
Common  Stock 

WE  OFFER  a  short-term 
First  MortgaRe  Bon-l 
which  gives  a  very  attrac¬ 
tive  yield  and  y*  ot  the 
same  time  amply  secured. 

Full  particulars  will  be 
gladly  furnished,  o;i  re¬ 
quest.  Write  to-day. 

- TKAn  Ol  T - 

!  SEND  ME  CIRCULAR  \-l  I 


CREDIT-CANADA 

lumite0 

ESTAbLlS.itoU  liUJ 

120  ST.  JAMES  ST.,  MONTREAL 


cent.  Debentures.  In  both  Instances  the  Government  matter  for  public  congratulation?  Would  it  have  been 


_____ -  —  ___  mi  iiuu.ii,  vuuBi uiuiuuuu  1  iTuuiu  11  uave  ueen  »  n  i  j  *  .<«  j,,  .  n*"®  seeking  favors  of  this  nature  aie  |  I'r  'mr'  u-onvi'  iriatE 

holds  a  peculiarly  close  relation  to  the  bondholders,  as  advantageous  to  the  public  if  taxes  running  up  to  one-  satisfied  with  tariff  protection  in  L RANK  AT  THE  WRONG  -  . 

both  groups  of  securities  have  as  collateral  properties  half  his  net  Income  had  been  levied  upon  Mr.  Ford  from  known  London  manager.  He  sang  Xn“?nd  Se  vXt  to“deXe  sundry  Wale”^  h^Xned  ''to“  meer^Lord 
included  under  the  Canadian  National  Railway  System.  the  beginning  of  his  career?  |wlth  singular  purity  the  usu<al  bal-  devious  schemes  to  obtain  by  some  Charles  Beresford  in  conversation 

In  the  case  of  the  Grand  Trunk  Pacific  debentures.  And  so  it  will  be  found  as  individual  cases  are  |®^^®  ’earts  and  ’opes  and  ’appy  jdnd  of  indirection  what  they  hardly  with  a  sailor,  who  wished  to  sell  a 

interest  for  1923  was  declared  to  have  been  earn,ed  In  full,  examined  that  the  agitation  to  equalize  incomes  Is.  in  its  vw%n“ln  i"n’  i  ®®'‘  i  i 

and  this  has  been  paid,  but.  unfortunately,  before  the  effect,  an  agitation  to  equalize  the  power,  the  efficiency  I  gagemSnt  ventured  to  suggest  one  !  such  wJatever  Zy  bo  f  %oes%w  Xr-r-rot  talk?”  said, 

final  decision  was  reached,  the  English  debenture  hold-  influence  of  individuals  upon  a  common  level,  which  Improvement.  .  thought  of  the  specific  amendment  jthe  Prince,  rolling  his  “r  s  ’  ns  was  ' 

ors  were  treated  to  an  instance  of  the  Canadian  Govern-  course  would  have  to  be  the  level  of  the  lowest.  It  Is  "I  should  like  to  hear  an  ‘h’  or  I  suggested  by  the  Fruit  Exchange  no  ;hls  wont.  The  man  looked  at  him 
inent  issuing  an  official  statement  declaring  that  only  a  agitation  to  destroy  leadership  by  depriving  it  not  he  said.  fair-minded  man  is  likely  to  con-  scornfully.  "Talk!”  he  echoed.  "Why, ; 

Dart  of  the  Interest  had  been  earned,  and  that  only  a  part,  only  of  its  legitimate  rewards,  but  of  the  means  by  which  me  anything  about  demn  that  body  for  sharp  protest  if  the  -  bird  ‘^/dn’t  talk  platoer 

pan  OI  me  iuMJieBi- Uttu  uctiti  ca  ucu,  nuu  iiioi  uuiy  a  Jia  I,  "There  ain’t  no  ’h’s’  —  the  highest  against  our  practice  of  creating  than  you,  Pd  wring  his  bloomm 


McDonagli  Somers  S  Si, 

Government  and 
Muulcipul  llo'>ds 


Ootninion  Bank  Bldg. 
TORONTO 


In  the  case  of  the  Grand  Trunk  Pacific  debentures,  •(^na  so  it  win  ne  found  as  individual  cases  are  ;  “  auoui  cans  auu  opes  ana  appy  kind  of  indirection  what  they  haraiy  with 

Interest  for  1923  was  declared  to  have  been  earn,ed  in  full,  examined  that  the  agitation  to  equalize  incomes  is.  in  its  ,? i  ®®'‘ 

^  ±  —jj.  X  1-  pressea,  out.  wiin  u  view  to  dn  en- !  it  nn  pnd  wprp  oiit  to  ,ni7P 

and  this  has  been  paid,  but.  unfortunately,  before  the  effect,  an  agitation  to  equalize  the  power,  the  efficiency !  gagement.  ventured  to  suggest  one  ;  such  practices.  Whatever  may  bo  “I 


ors  were  treated  to  an  instance  of  the  Canadian  Govern-  course  would  have  to  be 
went  issuing  an  official  statement  declaring  that  only  a  ®n  agitation  to  destroy  let 
part  of  the  Interest  had  been  earned,  and  that  only  a  part,  only  of  its  legitimate  rewan 
therefore,  would  be  paid,  to  be  followed  afterwards  by  H  accomplishes  its  service. 


highest !  against  our  practice  of  creating  than  you,  Pd  wring  his  bloomin’ 

I  monopoly  by  embargo.  neck !”  ..  j 
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A  WILL 

is  an  important  docu¬ 
ment  and  should  be 
kept  in  a  SAFE  PLACE 

A  Will  should  be  kept  in  a 
place  where  it  will  be  easily 
found  on  the  death  of  the 
Testator,  yet  where  it  will 
not  be  subject  to  the  hazard 
of  destruction  by  fire  or  by 
agencies  interested  in  its 
disappearance. 

The  Montreal  Trust  Com¬ 
pany  will  hold  in  safekeep¬ 
ing,  free  of  charge  all  wills 
appointing  it  as  Executor. 
Access  can  be  had  as  fre¬ 
quently  as  desired. 

Montreal  Trust 
Company 

11  Place  d’Armes,  Montreal 

SIR  HERBERT  S.  HOLT,  Prefidrni 
A.  J.  BROWN,  K.C.,  Vice-President 
F-  G.  DONALDSON,  Gfn.  Manager 


OPEN  CONFLICT  ^  a 

BETWEEN  RIVAL 

IflfrOTjnDM  OnmFO  VHan  is  leav-  I  goneml  investment  securities 

inft*X  I  rnlv  Kllllll  ins  shortly  for  (California,  where  business  at  56  Pino  street.  New 

ti  LW  I  Lfllll  he  will  spend  the  winter.  I  York. 


Farmers’  Union  and  Saskatche- : 
wan  Grain  Growers  in  Keen 
Conflict  —  What  Questions, 
Are  in  Limelight  and  Standing ' 
of  Two  Bodies — Whole  West ! 
Following  Developments. 


_  (From  the  Winnipeg  Bureau  of  The 

The  Montreal  Trust  Com-  Finuueial  Times.) 

pany  will  hold  in  safekeep-  Winnipeg.— Alarmed  to  some  ex- 

ing,  free  of  charge  all  wills  tent  by  the  rapid  advances  made  by 

appointing  it  as  Executor.  ‘he  Farmers’  I'nion  of  Canada,  the 

Access  can  bp  had  as  fre-  Saskatchewan  Grain  Growers’  Asso- 

Access  can  De  naa  as  ire-  ciation  and  the  united  Farmers  of, 

quently  as  desired.  .Manitoba  have  now  launched  aggres¬ 

sive  membership  campaigns  and  or-  i 
»  1  i-|-i  ganization  work  is  being  spaded  up 

ivloirtrcfll  1  rust  ever  the  prairies.  In  Manitoba 

alone  425  meetings  have  been  plan- 
C  .OtntTPin'V’  3ed  many  more  than  this  will  be 

A  scheduled  in  the  neighboring  prov- , 

11  Place  d’Armes,  Montreal  imposing  lists  of  speakers , 

I  have  been  lined  up  in  the  interests  of 
SIR  HERBERT  s.  HOLT,  the  Older  Organizations. 

A.  J.  BROIVN,  K.C.,  \  ice-President  Uvists-  ^ 

F  G.  DONALDSON,  Got.  Af anayrr  i  ‘  J  '. 

_ _ _ j  W  bile  officially  there  is  no  open  ' 

I  antagonism  to  the  Farmers’  Union  a 
very  considerable  amount  of  jealousy 

-  —  ,  -  exists  among  the  rival  bodies.  The 

H  ■  fl  A  I  O  A  AA  A  TI  A  Al  farmer  represent  the  radical  element 
UlVIllI  IllllVIll  I  1 1  IN  Western  agrarians,  and  their 

nil  inbUnif  in  I  l  wl*  programme  is  one  which  looks  to  the, 

advancement  of  their  class  interests, 
nr  OAnni  AOr  They  have  been  influenced  largely 
I  ir  radical  wing  of  the  I.abor 

WWui  movement.  The  old  Marxian  watch- ^ 

■  ■  ■  a  ■■  A  word  has  been  modified  into  “Farm-, 

MAmIIL  APTlIPpQC  iers  of  the  World  Unite.” 

Irlnl  vWIriw  I  wlltllW  The  union  does  not  represent  the 

best  element  of  the  farmers,  but  al- 1 

- ^ -  j  ready  it  has  been  an  economic  factor  . 

Carriage  Factories,  Brantford  of  considerable  magnitude.  It  has 
Carriage  Co.,  P.  T.  Ugare, 

J  g  “  ’  wheat  pool  schemes,  and  in  Saskat- . 

and  o.  V.  Isaacson  to  Merge  chewan  particularly  it  was  probably! 
e  — Should  Clarify  Situation  in  the  biggest  force  behind  the  move- 

Reeard  to  Carriage  Business—  ^  vague  mutterlngs  re- 

Business  ■  girding  the  need  of  debt  adjustments 
1  o  1  ake  Over  Stock  Inven*  ^  and  moratorla  have  largely  emanat- 
tories  of  Dominion  Carriage ,  from  its  headquarters.  It  has  es- 
Comnanv  Limitpd  '  poused  other  policies  of  a  radical  ; 

company,  Limited.  ,  nature,  but  its  activities  I 

.  ,  ~  . in  these  connections  probably  con- ' 

An  amalgamation  which  should  ’  stitute  its  greatest  weakness.  I 

prove  of  benefit  to  each  of  the  con- !  .  ] 

tracting  parties,  and,  incidentally,  |  Strong  Organization, 

clear  the  air  as  regards  the  carriage  Recent  figures  show  that  the  union  ' 


,1.  K.  L.  Ross  is  expected  hack 
in  Montreal  from  Laurel,  where 
he  has  spent  the  past  five  or  six 
weeks,  at  the  end  of  this  week. 

Edwin  (■n>sid>  has  been  ap¬ 
pointed  manager  of  the  Hamilton 
office  of  the  National  Trust 
Company,  which  recently  took 
over  the  Mercantile  Trust  Com¬ 
pany  of  Hamilton. 

E.  A.  Molt,  president  of  the 
Cockshutt  Plow  (’o.  of  Brantford. 
Ont..  has  returned  to  tlie  east  af¬ 
ter  a  business  trip  through  Man¬ 
itoba  and  Saskatchewan. 

.1.  ,\.  foto,  formerly  with  the 
National  Rond  Company.  Inc.^has 
joined  the  .staff  of  Credit  Canada. 
J.imitee,  and  will  l)e  in  charge  of 
the  trading  department  of  that 
organization. 

.Sir  .lohii  Aird,  president  of  the 
Canadian  Bank  of  Coninierce. 
was  re-elected  president  of  the 
Canadian  Bankers'  Association, 
at  the  annual  meeting  of  the  or¬ 
ganization  in  Toronto  last  week. 

Sir  Henry  W.  Thoriifoii,  chair¬ 
man  and  president  of  the  Cana¬ 
dian  National  Railways. will  start 
on  an  inspection  of  tlio  lines  of 
the  system  in  the  .Maritime  Pro¬ 
vinces  on  Saturday,  November  22. 
and  will  return  to  Montreal  on 
the  morning  of  December  2. 

Henry  J.  Zelider,  of  Zehder  & 
Co.,  and  W.  Hart  Sniifli,  formerly 
of  Hoerner,  Smith  &  Co.  Mont¬ 
real,  have  formed  a  co-partner¬ 
ship  to  take  over  tlie  business  of 
Zehder  &  Co.  They  will  do  a 


general  investment  securities 
business  at  56  Pino  street.  New 
A’ork. 

S.  n.  Abl)olt,  who  for  the  past  i  r»  •  •  i  r>  *  •  ' 

two  years  has  been  associated  Provincial  Paper  Interesting; 

with  the  real  estate  department  Point  of  Strength  —  Foreign 

of  the  Royal  Agencies  l  imited  Tractions  Also  Commanded 

in  Winnipeg,  has  joined  the  staff  _ xi  ^  j  >r*  ■ 

of  the  Koval  Trust  Co.,  and  will  Attention  Goodyear  Tire 

take  char.ge  of  the  Winniiieg  real  Another  Feature  in  Trading 

estate  and  rental  department  of  on  Dividend  Expectations, 
the  company.  _ 

In  confirming  the  appointment  j  The  : 

of  Alexiiiidre  Fraser,  as  chief  en-  |  Unniioial  Tini«s.)  i 

gineer  of  the  roads  department,  '  Toronto.  —  In  sympathy  with  the  | 
succeeding  the  late  Gariel  Henry.  broad  movement  in  stocks  in  the  [ 
I,,  .i.  Boulanger,  deputy  minister  larger  markets,  business  developed  ai 

of  that  depailnient,  added  that  broadening  tendency  on  the  Toronto' 

Mr.  1- l  aser  would  retain  at  the  Stock  Exchange  during  the  past  week  i 
same  lime  his  present  lunotions  and  price  appreciation  occurred  in 
ns  en, gineer  in  charge  of  the  '  numerous  securities.  The  advance  of  I 
•Montreal  district.  lover  5  points  in  Provincial  Paper 

.  ,  !  common  featured  the  pulp  and  paper , 

H.  I.  Irwin  has  been  appoint-  proup.  Conservative  brokers  in  To-i 
ed  manager  of  the  \ancouver  |  ronto  view  this  stock  with  marked  i 
stock  department  of  M  .  H.  Logan  favor.  They  figure  on  a  material  Ini-  | 
&  Co.,  stock  and  /»ond  dealers.  i  provement  In  earnings  this  year ;  they 
Mr.  Invin  loined  the  Vuicouver  '  p„i„t  the  consistent  earning-power 
stock  Lxihange  in  1011  and  is  ;  of  the  companv  over  a  number  of' 
well  known  in  financial  circles.  ypa,.j,_  they  recall  that  Provincial 
having  carried  on  business  as  a  Paper  Co.  were  accustomed  to  pav  a 
stock  broker  under  the  name  of  bonus  on  the  common,  in  addition  to 
W.  F.  Irwin  &  i  o.  for  a  number  |  the  regular  6  per  cent,  dividend;  they 
of  years.  i  consider  that  the  organization  is  as 

.  .  ,  ;  efficiently  managed  as  any  of  the 

At  the  annual  nicotine  of  Shor-  ,  piilp  and  paper  group  in  the  country. , 
win-Willianis  <  ompany  of  Can-  Provincial  Preferred  was  consider-' 
ada  Liniiled,  H.  Sherwiii  i  o|.  |  ably  higher,  but  still  yields  well  over 

tingliain.  managing  diioctor  ot  ,  7  pp^  pput.  to  the  investor.  It  has 
Lewis  Berger  &  Sons,  and  a  sou  ^evn  .selected  locallv  as  one  of  ilie' 
o  \\ .  H  (  ottinghani.  president  :  -.pood”  preferred  securities.  Bro.iip- 
ot  the  company  was  rlectci  to  i  ton  and  t^panish  River  common  were 
the  board  to  fill  the  vacancy  j  both  bought  I 

caused  by  the  resignation  ol  .T.  m  ' 

W.  Mct^onnoll.  Anothei  son.  T^vo  foreign  Iractioiis. 

Mm.  C.  ( Oftiiighiim.  was  electui  I  Brazilian  and  Barcelona  were  both 
to  fill  the  vacanev  caused  h\  ihe  prominent  on  the  buying  side  during 
death  of  .1.  H.  Gordon,  w  ho  was  ;  >'  cek,  both  going  into  high 

secretary-treasurer  of  the  eoiii-  ground.  A  local  viewpoint  is  that 
pany.'  1  Brazilian  is  attractive  at  a  yield  of! 

- '  — - —  -  close  to  S  per  cent.,  w  iUiout  any  other  1 

•  *  •  I  consideration.  Brazilian  lias  a  defi- ' 

rom7of‘|/\n  Trtf*  .sjieculative  value  now.  With 

) Aw*  'each  step  in  iiniirovement  in  the 
I  p  V  I  financial  conditiow  of  Brazil,  the  com- , 

AttC  I  pany  is  tliat  much  nearer  the  ttmo 

when  an  increase  in  the  dividend  will 
— - -  he  available. 

aintenance.  Senatare  Mirconi  and  ‘’•'"P**’  pretty  close  to  BarceloiuL 
sociates,  is  understood  to  control  ‘  rixipa*’.'  were  inclined  to  consider! 
e  full  patents  upon  the  new  system  ,  recent  aiipreciation  in  the  stock 
Inch  will  make  it  peculiarly  the  !  ‘•'’rgely  a  market  niovoiiient,  Inspirc.i 
opertv  of  the  Marconi  iniirests,  ^  Belgian  interests.  The  fact; 

The  British  Government,  under  its  !  hplnp  bought  at; 


TORONTO  LIST 
SHOWS  SEVERAL 
PRICE  ADVANCES 


Complete  Reorganization  for 
Marconi  Wireless  of  Canada 


itute  its  greatest  weakness.  I  (I  ontliuied  from  page  1.) 

'  Ptr.,  'will  also  allow'  a  large  poten- 
Strong  Organization.  :  tial  value  in  these,  as  they  will  still 

Recent  figures  show  that  the  union  fipm-e  prominently  in  the  company’s 


manufacturing  business,  was  an- ;  has  now'  enrolled  considerably  over  operations 
nounced  this  week  after  the  general  20,000  members.  Having  originated  j  pollnwin 


Following  this  financial  reorgani- ' 


meeting  of  Carriage  Factories,  Limit- ;  in  Saskatchewan  it' naturally  has  its  '  comnanv  will  carrv  out  Fmpire  wireless  sche 


CANADIAN  APPRAISAL  COMPANV,  LIMITED 

The  Pioneer  Appraisal  Organization  of  Canada 

18OB 

DUHING  tho  past  severiteen  years  we  have  appraised 
some  FIVE  THOUSAND  properties,  all  within  the 
Dominion  of  Canada  and  comprising  the  most  repre¬ 
sentative  industrial  plants  in  every  line  of  industry. 
Corresaendenee  Invited 

Head  Office  -  364  University  St.  •  Montreal 


TORONTO 
Royal  Bank  BuUdlns 


NBW  YORK 
Equitable  BnUdlnS 


Automobile  and  Piano  Paper 

MANUFACTURERS  FINANCE 
CORPORATION  LIMITED 

TORONTO,  Federal  Building 

AUTHORIZED  CAPITAL  -  -  $6.50 


$6,509,000 


WE  OFFER  FOR  SALE  AT  $5.00  PER  SHARE 
30,000  FULLY  PAID  SHARES  OF 

DeForest  Phonofilm  of  Canada 
Limited 

CAPITAL  STOCK  100,000  shares  No  par  Value 

The  DeForest  Phonofilm  of  ('annd;i.  limited,  owns  all  the 
Canadian  Patents  of  the  DeForest  Phonofilm,  the  latest  and 
greatest  invention  of  that  electrical  genius.  Dr.  Lee  DeForest. 
The  Phonofilm.  as  its  name  implies,  is  a  combination  on  the 
same  film  of  picture  with  voice  or  music  photographically  re. 
corded. 

The  Company  is  managed  and  controlled  by  interests  identified 
with  the  most  successful  Moving  Picture  Houses  In  Canada. 

-Circular  on  rrquest- 

F.  H.  MANLEY  &  Co.  Limited 

Transportation  Building 
Montreal 


maintenance.  Senatare  Mirconi  and 


allow'  a  large  noten-  understood  to  control  '  w eie  inciinen 

ese  as  thev Will  -aill  ^**'1  patents  upon  the  new  system  ! appreciation  i 
ntlv  in  the  cnmn.'inv’s  ’  "  hich  will  make  it  peculiarly  the  ;  ii  market  niovoiiie 


which  will  make  it  peculiarly 
jiroperty  of  the  Marconi  inii  rests 


above  20  when  it  was  sold  freely  twi 


Thornton  Davidson  Creditor 

Feels  “Charges”  Exhorbitant 


son,  and,  under  the  agreement  the 
Brantford  Carriage  Company  will 
transfer  to  the  new  company  its  car- 


This  financing  will  be  carried  out  first  link  in  Canada,  al  ahead v  not. '  for  preferred  shares  and  it  ap- 


In  a  recent  address,  L.  P.  McNa-  through  the  offering  of  ajiditional  .  p()  is  also  in  process  of  <  onstruc- 
mee,  the  president  of  the  Farmers’  capital  stock  to  present  shareholders  4,0^. 


6  per  cent.,  20-year  income  debenture  katoon  should  be  made  the  headquar-  t^hls  oGeiing,  as  the  British  inleiesis  >  ratify  a  new  li’y-lRW'  uroviding 

stock  of  the  new'  company  to  an  centralized  selling  agency  definitelj  agieed  to  thrnisehos  ;  reduction  in  the  par  value  of 

amount  bearing  the  same  proportion  of  ‘I'o  western  wheat  pools.  Nothing,  take  up  foi-  cash  an>  balance  of  ,jjp  capital  stock  and  the  issuance  of 

to  ?140.000,  as  the  valuation  of  ILs  however,  appears  to  have  emerged  stock  which  is  not  suhscrihcd  lor  by  additional  slock  uhder  the  tciiiis 

real  property,  buildings  and  plant  from  the  recent  convention  of  any  the  shareholders  under  ihe  trims  9*^  i  already  noted. 

bears  to  the  valuation  of  the  real  outstanding  interest.  the  offering,  over  and  above  their  ,  annual  meeting  ihe  ha'auco 

oxNn  allotment. 


property,  buildings  and  plant  of  the 
Dominion  Carriage  Company,  6  per 
cent,  preferred  stock,  and  6  per  cent. 
7-ycar  instalment  notes  of  the  new 
company  equivalent  to  the  valuation 
of  the  stock  inventories  transferred 


iisianaing  inieresi.  ..uu  .i.v..  |  At  the  annual  meeting  ihe  i.alauco  , 

An  Open  Conflict.  '.  v,  u  ,  x,-  i  «heet  lor  the  last  fiscal  year  will  be' 

tlo  far  as  tho  we.st  is  concerned,  purchased  suffi-  s„t)milted.  This  will  have  but  little  , 

so  far  as  tho  "o.si  l  concern  and  however,  in  view  of  the  swe  pJ 


however,  the  present  canipaigns  rep-  j.£.(.ejvjnp;  .stations;  the  sending  unit  j  j'n,^”j.i.‘!„^ps  ^jiieli  are  now  heiu  ' 
re.scnt  an  open  conflict  between  tlie  ,  inciii.d-  at  TirninmnnHiiiie  diangcs  wnidi  aie  now  bun. 


a  Wno  s  i  j.rovinre.  Svmpathy  in  Ihe  cities 

and  LOOO  shares  of  no  par  value  com-  f  ^  farmer 

mon  stock  of  the  new  company.  ,ho  nffeetivenes.s  of  which 


rescni  an  open  ooroniei  i.e. « eeu  i„p;„pd'  at  Uruminondvillc  ^ 

rival  agrarian  orgnniza  ions  in  each  ^  l  eceiving  unit  at  Yamachi- |  Juow  n 

jirovince.  Sympathy  in  the  cities  .  ^  liepoil  will  show  an  opeiatin 

— »  . .  Que.  .slaiion  will  com-  foi' year  oT  around  000,  wlncli 


rather  a  marked  reversal  in  opinion.  i  M ‘"J’  xt-ne,  ni  *^1.  . 

A  glance  at  Bareolona’s  earnings  rer-.  '  ‘'i*' 

ord  during  the  past  five  years  shows  rie..  ^tr  disbnrsemen  s 

a  steady  increase  and  tlie  results  for  ”  ^  expenses  over  and  above  this 

]'t24  should  he  the  best  to  date  'I'he  credito«s  involved  in  $125,000  of  Rent,  telephone,  surety 

fact  I  “ns  Uwanei  con  Davidson  &  Co.  failure,  bond,  offices  expenses,  etc..  $10,440 

iianv  has  not  .started  vet  to  save  anv-  ^  P‘^*'"‘'Ded  to  draw  your  |  and  wages  $14,493  26.  These  amouiUs, 

thing  for  preferred  shares  and  it  lii-  ‘he  exorliitant  charges  together  with  trustees’  fees  etc.,  make 

pears  as  If  common  shareholders  will  have  been  foisted  on  this  over  50  per  cent,  of  the  total  amount 

have  lUongTaTt  estate  by  the  liquidators  and  lawyers,  paid  to  creditors. 

(loodvear  Tire  preferred  has  mov^d  would  roem  to  me  that  it  shows  Surely  .something  can  be  done  in 
lip  This  compLv  re^^^^^^^^^  B«uk«-uptey  Act  needs  revl-  connection  will,  a  matter  of  this  kind 

exc  ellent  annual  statement  The  (^lon,  of  some  kind  if  the  creciitors  cf  '  and  It  is  not  sufficient  to  permit  these 
company  has  hoiiglit  most  of  its  raw  !*" 

materials  for  the  next  ve ar  at  nrires  ‘ho  proportion  they  should  of  Ihe  sanctioned  by  a  court,  because  the 
we  ll  below  current  levels  and  another  Doming  on  top  of  other  hap-  court  cannot  he  in  touch  with  the 

prolitahlo  vc>?r  ,^,0“  as^  ponings  in  the  financial  district  In  class  of  work  that  is  being  done  or 

Goodvear  has  deferred’  dividemds  with  other  estates  it  j  the  qualify  of  it.  and  they  simply  pass 

wliieh  will  probably  be  paid  during  I*®  construe-  on  anything  that  is  brought  bcfo;-e 

till  next  few  months  live  dc'velopiiient  it  you  were  to  dra.v  fhcuii.  What  the  government  should 

J _ 1; _ tlie  attention  of  the  Attorney-General ,  do  is  appoint  some  referee  in  connec- 

_  to  the  manner  in  which  these  estates  tion  with  this  Bankrtiptcy  Act.  who 

I*  AD  L  AIjMImOQ  are  being  mulcted,  with  a  view  of '  might  act  for  the  unfortunate  credi- 

Urlil  LHIiIiDIiUO  trying  to  work  out  some  plan  whicli  ^  tors,  as  well  as  be  fair  to  all  interests 

_  ^  M  would  result  in  at  least  a  fair  propor-  |  and  deal  with  an  account  of  this  kind 

AUnillull  I  Q  D  F  !  lion  of  the  assets  going  to  the  uii-  on  tlie  basis  of  work  done  and  time 


pears  as  If  common  shareholders  will 
hav'c  a  long  wait. 


prolitahlo  year  appears  assiina 
tioodyear  has  deferred  dividend 
which  will  probably  be  paid  diiriii, 
I  lie-  next  few  months. 


CAR  EARNINGS 
AROUND  18  P.C. 


on  stock  of  the  new  company.  'bodies  the  effectiveness  of  which  P'*®®  steel  masts  some  300  feel  possibly,  soniewhal  less  than  was 

f  arriage  Factories,  Limited,  agrees  ^  proved  over  a  long  period  height.  The  company  has  ul-  ,.xpccted  would  be  the 

years.  The  experience  of  the  O.  case. 


The  linancial  statemriit  for  Cana¬ 
dian  Car  A:  Foundry  (’ompany  for  the 
year  laidiiig  September  Ita.  1024,  it  is 


ative  terms,  whi  e  P.  T.  I'Cgare  &  ^  however,  is  that  a  ;  " 

(  ompany  agrees  to  transfer  to  the  j  organization  cannot  he  built  ‘‘“'rod  deliven 

above  mentioned  new  cotnpany  the  jr^ation  and  hunk,  and  bunk  has  ,  roady  being  nui 
stock  inventories  and  all  the  total  ^  ^tock  in  trade  of  the  |  construction  is 

Issued  fully  paid  share  capital  of  Do-  fninn  These  sendiu 

minion  Carriage  Company,  Limited.  1  ^  _ J _ _ _  1  tions  will  comm 

and  undertakes  to  pay  all  trade  debts  '“to  stations  of 

and  liabilities  of  that  company,  for  rDI  lljn  A  T||1IJ  l■f|  I  Office  sy.stem  ir 

the  consideraUon  of  6  per  cent,  pre-  lUUnUH  I  lUIl  UUa  '  Kcvoliitiona 

ferred  stock  and  6  per  cent.,  7-year  j  ama  lAAll*-'  The  Beam  Sy 

instalment  notes  of  the  new  company  rAnnnnn  |  V\|  |t ,  further  perfec 

equivalent  to  the  valuation  of  the  JTUUfUUU  IWwWt '  Marconi  upon  t 

stock  inventories  transferred,  and  1,- 1  ’  '  I  iem  •  Tt  i«  r<.i 

000  shares  of  comifion  stock.  j  .  .  .  ..  _ h  -jffnrrtu  ■■  a 


These  sending 


.»•  WL  „  1...=-  POUNDATION  COa  Kcvomtlonarj  Development.  ; company  could  d'l  b,ir  ,ittle  in  the 

&  A  flit  HOD  ICdlF‘  The  Beam  Sy.stem  of  wireless  is  ii  way  Of  camings  improvement.  While  'o,, 

nstalinent  notes  of  the  new  company  ||l||1  |\\| |t ,  further  perfection  o  Sen.atore  G-  under  tlie  new  plan  it  w  ill  be  placed  **' 

and't^  J^fUUiUUU  lOOUC  |  Marconi  upon  the  old  wireles.a  sys-.  Tn  a  p-lSiorto^SmBly  c^ 

•  _  'tern.  •  It  Is  revolutionary  inasmuch  new’  husinnss.  as  well  as  being  stia-  . 

(  0  shares  of  common  stock.  |  interesting  announicemont  is '  as  It  affords  a  direct,  certain  and  un- ,  fegically  .situated  to  tiandle  all  of 

I  made  of  the  organization  of  Ihe  believably  speedy  system  of  com-jthe  old  existing  Imsiiu  >s  as  well  as  ^<,07 

MPRDVEMFNT  flTTAWA  Foundation  Company.of  Canada,  Lim-imnnication  lietwecn  any  two  points  j  the  immense  amount  of  Inter-eom-  .,,,,1 

mi  iiwvbiTibiii  VI  in  tin  office  in  Montreal,  on  the  globe.  The  wireless  waves,  munieation  with  Britain  which  will  ‘  „  . 

pnUUpP  1Q04  PApiJ||JnC  This  company  wBI  have  a  very  dose  instead  of  being  radiated  as  under  ;  he  encotirage'd  hy  the  n<  w  direct  sys-  .* 
I  vfiLIl  Iwb™  bfllllilliUw  working  arrangement  with  both  the :  the  old  system,  are  shot  out  with 'tern  of  communication.  ,i,„  . 


tionrwill  con  munbmte  direct  ^  the  new  year.  In  addition,  of  eourse,  -'"'oonBy 

lions  will  communi  ,ut  (iiieeiij  v.iin  |,g  oj-rjed  out.  and  .iie  luliy  in  .syr.i-  ....  .  niid  root-  of 

^e  stations  of  the  Biiti.sh  1  o.,t-  pj„j,y  j,].,,,  ^  nedng  renliz-  „  ,,,  p.ned  which  under  nor 

Office  sy.stem  in  Lngland.  .j,,,.  ..n,.,,,,  ...naitinn-  1,  0  "  '  '  pi'Hiitu  wiucii.  iinm  1  iioi  |  ..  , 

..4. _  _  .  T'l  trat  under  pi. ‘Ciil  1  ondilion.-.  ,be  ,„:ii  conditions,  would  represent  even  .  .  ' P*’'’r  >’9 


Kcvoltitionary  llevelopment. 


I  tinn  of  the  assets  going  to  the  uii-  on  the  basis  of  work  done  and  time 
fortunate  creditors,  whose  money  has  spent. 

been  usi'd  iu  the  different  businesses.  This  is  not  the  only  failure  among 
If  yoTi  will  look  at  the  report  Issued  I  brokerage  firms  lately  that  has 
under  the  Bankruptcy  Act  in  the  shown  ridiculous  waste  in  connection 
Thornton  Davidson  estate  you  will  !  with  the  liquidation,  which  in  Ihe 
find  that  total  distributions  to  sh.a'a'-  long  run  resulted  in  a  terrific  propor- 
linlders  have  amounted  to  only  $295.- j  lion  of  loss  to  creditors.  I  would  draw 
350.  while  tlie  costs  of  liquidation,  as  I  you  attention  to  the  sniall  dividends 
represented  hy  trustees’  fee,  inspec- !  that  were  left  after  payment  of  the 
tors’  fee  and  attorney  and  counsel  ‘  legal  and  trii.stees’  foe.s  in  the  >aise 
fees  have  amounted  to  $125,567.  or  !  of  N.  A.  .MacDonald  &  Company,  who 
over  40  per  cent,  of  the  amount  'hat  were  in  the  bond  and  stock  business, 
has  h(*en  left  available  for  distribu-  \  and  I'kilrbanks,  Gosselln  &  Co.,  who 
tion  to  the  poor  people  who  were  :  were  members  ot  the  Montreal  Stock 
landed  into  this  liquidation.  Included  Exchange. 

in  Ihe  costs  of  liquidation  are  such  |  It  Is  had  enough  to  he  Involved  In 
ridiculous  items  as  the  following:  Al-  these  failures  hut  It  is  doubly  iiainfiil 
torney  and  eoimsel  fees  and  taxed  to  think  of  what  little  money  is  left 
liills  of  costs  for  estate,  $53,901,64;  1  being  w  asted  under  the  Act. 
trustees’  fee  $,50,706.89;  legal  fbesand  i  FNFUIVTLEGED  CREDITOR. 


IMPROVEMENT  OTTAWA 


■  I  American  and  British  companies.  The  greatly  added  force,  directly  (o  the  Moreover,  tho  new  system,  which 

(foiitintiPd  from  Page  1)  Foundation  Company  for  the  past  receiving  station,  wherever  ‘hat  may  practically  eliminates  the  use  of  laurl 

Payment  of  common  dividends  of  fourteen  years  has  carried  on  con-  he-  The  Beam  Sy.stem  provides,  be-  lines,  will  he  ablq.  It  Is  (  xpected.  to 
•$157,500,  left  a  surplus  of  $115,375.  structlon  work  in  Canada  in  conuec- ,  sides  this  physical  effieieney,  the  eonipete  on  more  than  eipial  terms 
Thus,  in  nine  months  of  1924,  the  tion  w’ith  its  head  office  in  the  United  ;  effecting  of  very  gr-ait  economics  with  the  eahle  (  omp.ini'^s- a  tiling 
company  has  earned  an  amount  equal  States,  and  has  held  a  prominent  both  as  regards  initial  capit.il  out-  which  has  been  alnio.-f  anpossibis  in 
to  7.8  per  cent,  on  the  outstanding  j  place  in  connection  with  building ;  lay  for  stations  as  well  as  in  their  t’anad.a  up  to  (he  pre.si  iit  time. 

common  stock,  and  it  is  understood  activities  in  Canada.  The  present  |  ’  —  - 

that  the  results  for  the  full  year  will  step  marks  one  more  of  those  de-  j  Gold  Mines;  and  F.  H.  1‘hippen,  JC  C.,  land  a  minimum  o'  unemployment,  is 
be  fully  in  keeping  with  the  fore- !  velopments  by  which  companies  ori- j  of  Toronto,  the  ideal  time  for  a  .Ministry  to  put 


»  UI1  me  came  eompamas-  a  iiiiiig  nf-nerally  feJt  Voiild  come  In  for  con- 
whieh  has  been  alnio.-t  impossible  in  i^j,i,,,.;,tioii  as  soon  as  the  arrears  in 
(  anad.a  up  to  (he  pre.si  iit  time.  ;  pi-, .fro  red  dividends  were  wiped  out. 

'I'lip  directors  at  a  meeting  held  on 
and  a  minimum  o'  unemployment,  is  Thursday  of  this  week,  cleaned  up 


more  than  IS  per  cent,  oil  Ihe  com-  .  uu.u.u  .  ,  ,, 

mon.  It  is  und.Ystoo.l  tha,  the  com-  ,  cro  such  It  l.s^  had  enough  to  he  Involved  In 

n-mv  i«  likevi  tn  i-erii  ein  the  interest-  '  o'liculous  Items  as  the  following:  Al-  these  failures  hut  It  is  doubly  painful 
b^alring  scrip  which  was  issued  for  ‘"rnoy  and  counsel  fees  and  taxed  Mo  think  of  what  llUle  money  Is  left 
•irre-.t-s  in  ni-eieri erl  ri i vidends  on  lifUa  of  o-sts  for  estate,  $53.901,64 ;' being  wasted  Under  the  Act. 

Decemhei  2-i:  19^^^  in  ?r'0.706.89;  legal  fbesand  i  FNFUIVILEGED  CREDITOR. 

1927.  This  ainounts  to  $1,384,822,  . .  " 

and  it  seems  probable  that  most.  if  -*bc  Government  will  ah.indon  that  whatever  in  connection  therewith, 
not  all,  of  this  will  be'eleared  up  hy  claim.  There  i.s  no  such  priority  un-  ;Of  cours<>,  tlioia’  will  always  bo  ex- 
the  iniddb'  of  next  year,  probably  by  '•'’c  ‘1*^  law  of  Great  Britain  and  the  'ceptiojis  to  the  requirements  of  eol- 
Ihc  time  tlie  intere.st  is'diie  on  .Juno  Fnited  States  us  is  elaimnd  under  lateral;  there  will  be  single  name 
21.  next.  If  tills  plan  is  carried  out,  legislation  now  in  force  in  Can-  paper,  good  lieyond  peradveniure 
B  would  seem  probable  that  there  a'bi-  over  securities  taken  by  a  bank  without  an.v  spi-eial  security;  such 
inav  be  a  "delay  in  paying  dividfflds  *"  ordinary  course  of  biisine-ss,  i  cases  will  he  rare.  There  has  been 
on*  "(he  coininoii  stock,"  which  it  was  “  Canada  is  to  maintain  its  rela-  too  much  hesitancy,  however,  in  the 

gcru'rally  feJt  \vouId  come  In  for  eon-  Ploro  in  trade  and  finance  this  past  on  the  part  of  hankers  in  iiislst- 

sideratioii  ns  soon  as  tlie  arrears  in  ‘oxiiig  discrimlnallon  in  Canada  !  iiig  that  there  should  be  protection 

preferred  dividends' were  wiped  ’out.  (should  he  removed.  i  behind  every  loan,  heeau.se  of  the 

’J’he  directors  :it  a  meeting  held  on  Increasing  Se/'iirity  lor  Loniis.  fear  that  a  customer  who  was  con- 

Thursdav  of  this  week  cleaned  up  I  think  It  opjiortiiiie  for  the  banks  ;  sidcred  reasonably  good  woiibl  lake 

111,,  i-e-it  of  the  -irrears  ill  nreferred  increase  and  perfect  the  security  offence  and  transfer  his  aeeoiintelsc- 


be  fully  in  keeping  with  the  fore- ,  velopments  by  which  companies  on- j  of  Toronto,  the  ideal  time  for  a  .Ministry  to  put  tin-  rest  of  the  arrears  in  preferred  lncrea.se  and  perfect  the  security  offence  and  transfer  his  account  else- 

going.  '  glnatlng  in  the  t'nlted  States  have!  The  earnings  of  the  Canadian  husi-  its  fate  to  Ihe  touch  Otlmrs  hold  dividends  hv  a  declaration  of  5’4  per  ‘'“‘-V  h"''*  (*«  collateral  to  ad-  .  where  if  he  were  obliged  to  give  the 

Earnings  for  1924  after  providing '  started  Canadian  branches,  and  liave  |  ness  for  the  jiast  fourteen  years  that  .Mr.  King  will  take  the  summer  cent  .  and  In  addition  announced  a  vances.  One  of  the  oiitcomes'of  the  collateral  deemed  necessary,  Bc- 
for  depreciation  and  other  charges  ;  built  up  a  separate  organization  and  |  amounted  to  $1,129,337  or  an  average  months  to  strengthen  liis  organiza-  new  dividend  of  1-I.1  per  cent,  on  cur-  *"  •>!'>ikinK  nnd  finance  .cause  of  this  recognition,  therenme. 


net  takenNvith  account  in  the  monthy  1  issued  securities  ap'art  entirely  from  ;  of  $8(i,666  per  annum,  after  meeting  tion  and  will  trust  to  another  good  ,-pnt  aeeoiint  for  the  fiscal  quarter  of  country  in  the  past  two  or  .  it  should  be  a  good  deal  caster  for 

statements,  should  easily  amount  io  those  of  the  parent  company.  'interest,  taxes  and  dejireciation.  or 'crop  to  help  liim  to  victory  in  Sep-  (},p  year.  three  year.s  ha.s  been  (he  recognition  the  bank  manager  to-day  to  induce 

between  7  and  8  per  cent,  on  the  |  issue  of  $400  000  of  7  per  ''cnt  over  three  times  the  dividend  require- i  teinhor.  All  agree  that  there  will  he  L.  — _ _ - —  ‘’Y  public  that  the  security  ac-|the  bank's  clients  to  fhrnish  the  re¬ 
common.  1st  cumulative  preference  stock  of  '  merits  on  the  1st.  preferred  .stock.  It  no  attempt  to  call  anolljcr  session.  - - - cepted  hy  the  hanks  in  , some  in-staif-  quisite  collateral.  There  should  be. 

ImproTod  fonditlons.  the  Foundation  Company  of  Can.ada,  ^  ^  e-stimated  that  .  ontracts  now  on  I  U„„  FasI  Im‘  .Slighl-d  Again  I  QA>l1f!fv  fnr  "  instant  examination  not  only 

Operating  conditions  under  which  t  imited  is  being  made  by  Drury  &  !  ‘he  ‘’ooks  of  the  corporation  should  as  to  the  nartv  ali-iiments  in  the  OeCUrliy  1  OF  acter  it  should  have  been,  and  that  lof  the  securities  themselves,  but  also 

the  Ottawa  Electric  Company,  the  ^“nv  T  Morreal.  ^t  $100  a  I  Yield  the  new  company  a  net  prolit !  ^  RoriL  I  /^nnc  which  they  a^re  held, 

hydrodevelopmentorganizationcon-;S  in  a  prospectus  that  has  been  of  not  less  than  $100,000  with  still  , coming'ses.sion.  I,  .Mr.  King  de-  DaDK  LOaDS  in  view  of  the  modera^^^^  if  ' 


trolled  by  Ottawa  Power,  has  worked  jssueii,  it  is  announced  that  the  foi- 1  seven  months  of  the  year  to  go,  |cide.s  that  he  can  afford  to  further  ' - - - ■ 

this  year  have  been  considerably  i  have  agreed  to  become  diroc- '  ~  j. slight  the  East  by  giving  additional  tCmiilmied  from  njice  1  1 

more  satisfactory  than  in  1923.  In :  tors  and  officers  of  the  company:  CiyAI  CrCCIDN  WiTU  concessions  to  the  West,  it  is  *  H  cnl"  «  i  ir  m  pag  f 

the  spring  of  last  year  water  condi-  president,  .Ibha  W.  Doty,  who  is  llllnL  OLoOlUn  ill  111  j  altogether  probable  that  Liberals  and  Governiiienls,  hut  there  are  special 
tionsintheOttawadlstrict.  as  well  as,  president  of  The  Foundation  Com- !  ri  rpTiniJC  IIIMC  AD  CTDT  i  Frogressives  will  come  to  arrange- 

in  the  greater  part  of  the  country,  i  p^py  of  New  A’ork;  vice-president,  V.  ^  tLtU  I  lUllw  JwIlL  UK  wtl  I .  nieuts  in  the  constitm  ncies  Just  as  municipalities,  and  the  w-eight  of 

were  particularly  bad.  Due  to  the  Drury  of  Montreal;  \ice-presid.'*iit !  _  I  the  Liberals  and  Tories  did  in  the  re-  thus  latter  taxation  is  increasing. 

low  water  it  was  found  necessary  to  . ‘nd  general  manager.  U.  E.  Thad- !  a'onfiniied  from  Vntro  U  British  elections.  If  on  the  steedily  diminishing  ratio  or 

operate  the  auxiliary  steam  plant  to !  ^-ick;  also  A.  J.  Brown,  K.C.,  of  Mont-  pp„,p,pp  knowledge  in  Ottawa  that '9“^"  h'"*"'*  f f 

a  considerable  extent  in  order  to  take  ,  real;  Franklin  Remington,  who  is  ,  since  his  retirement  Con.servatism  i  f*®  Kone  as  far  as  .safety  dictates  f  is  i,  n  si  a  1  measf  e  due 

care  of  all  power  demands.  This  p^alrman  of  The  Foundation  Com- j  has  been  distressingly  impoverished.  '  J”  wooing  of  the  Frairies  f  g^e 

meant  heavy  expense.  i  pany  of  New  York :  E.  R.  Decary,  who  I  the  last  election,  indeed.  -Air.  'hroe  parties  will  enter  tfte  fight  as  ‘o ^roatly  Inereased  aggregate  or 

.  have  been  j  ig  ^  director  of  Canadian  National  |  Meighen,  although  charged  with  he- [ “hBb.  ;  ■  -i-  .  . 

veiv  different.  The  water  supply  at  i  j^^ij^-ayg;  W.  F.  Angus,  who  is  a  v ice- ; ing  the  friend  of  the  Big  Interests,  (jiiebec  as  Strnlcgic  Point.  |  Niiles  laxes. 

the  t.haudiere  Falls  has  been  excel-  pyggi^ent  of  Canadian  Car  &  Foun- ,  ^-as  so  financlallv  embarrassed  that  To  win  however  Mr  Meighen  will  ainendinent  to  the  Spe- 

lent  all  season  and  the  company  has;  ^rv  Co.,  Ltd.;  Frank  Qullter,  who  is  ,  he  had  difficulty  in  keeping  his  can- 1  have  to  carry  more  constituencies  B<^venue  Act  was  passed, 

experienced  no  difficulty  up  to  the ,  ^-icg.presldent  of  The  Foundation ;  didates  in  the  field.  .Mr.  Rogers, 'than  Progres.sives  and  I.iberals  com-  ^nder  wliich  sales  taxes  were  made 

present  1™^-  „  „  ,  Company  of  New  York;  C.  B.  Me-,  unless  his  hand  has  lo.st  its  cunning,  '  bined.  The  reason  is  that  as  between  Brst  charge  on  the  assets  of  the 

New  I  ower  NHpplj'.  Naught,  of  Toronto;  Noah  A.  Tim- '  will  make  a  change.  No  one  not  an  !  King  and  .Meighen  the  West,  in  its  taxpayer  in  priority  to  all  other 

It  is  expected  that  in  Janua.’^y  of  ■  mi  os,  who  is  president  of  Holllnger  amateur  in  politics  believes  the  fan- ;  jjresent  temper,  will  always'choose  claims  lieretoforo  or  hereafter  aris- 

next  year  the  company  will  begin  io  _ _ _ Itastic  stories  of  fahulouls  party  cam-  King  as  the  lesser  evil,  and,  as  the  Already  the  hardship  to  hank- 

draw  its  additional  power  load,  a4- '  __  _  '  iiaign  funds.  On  the  other  hand. '  Kintr's  Covernniftif  must  tie  carried  trs  under  this  Art  have  been  mani- 


ces  at  least  has  not  been  of  the  char-  |too,  a  constant  examination  not  only 
acter  it  should  have  been,  and  that  lof  the  securities  themselves,  but  also 
the  hanks  should  not  be  culled  upon,  of  the  basis  on  which  they  are  held, 
in  view  of  the  moderate  margin  of  !  so  that  there  may  be  no  doubt  of  the 
profit  there  is  for  them  in  loaning  bank’s  legal  right  to  realize  should 
transactions,  to  take  any  hazard  !  the  occasion  demand. 


Agreed,  My  Lord! 


Power  Supply.  Naught,  of  Toronto;  Noah  A.  Tim- ^  will  make  a  change.  -No  one  not  an  |  King  and  Meighen  the  West,  in  its  taxpayer  in  priority  to  all  other 

It  is  expected  that  in  Janua.’^y  of  ■  mias,  who  is  president  of  Holllnger  amateur  in  politics  believes  the  fan- ;  jjresent  temper,  will  always'clioose  claims  lieretoforo  or  hereafter  aris- 

next  year  the  company  will  begin  io  _ _ _ Itastic  stories  of  fahulouls  party  cam-  King  as  the  lesser  evil,  and,  as  the  Already  the  hardship  to  hank- 

draw  its  additional  power  load,  a4- '  '  jiaign  funds.  On  the  other  hand, '  King's  Government  must  be  carried  under  this  Art  have  been  mani- 

ready  contracted  lor.  from  the  Ottawa  I  tarlo^  Hydro-Electric  system.  It  is  i  there  is  general  reiognition  that  elec-  on,  they  will  alwavs  be  available  to  ‘(-'sF  Persons  liable  to  the  salon 

River  Power  Company,  which  will  understood  however  that  the  |  tions  are  won -neither  by  prayers  nor  give  aLibcral  .Mi'iii.siry  support  in 'P‘X  fail  in  hm-iness;  they  have  pre- 

considerably  extend  its  scojje  in  i  organization  is  seeking  an  increase  in  j  gp„,jj,j,rjans.  and  a  man  who  can  pro-  the  Coninioii.s  Whettier  Mr  Meighen  viously  received  advanees  from  a 

meeting  the  constantly  growing  de- ;  its  power  rates  both  at  Ottawa  and  !  tj,p  to  jiay  for  elcc-  can  achieve  the  feat  of  overcoming  *'ank  and  have  given  in  exchange 

mand  for  energy  from  the  Ottawa  dis-  ,  at  Toronto.  The  Ottawa  Power  Com-  |  (jop  pxpen.se.-'  is  a  priceless  asset.  !  such  a  handicap,  remains  to  he  seen,  therefor  security  under  Section  88  to  , 
trlet.  p;iny  will  naturally  share  in  an>  price]  .Inii,-  or  .Sepleinberl  'He  will  ride  over  his  opjionents  in  a  hank.  Ihe  Government  discovers; 

Seeking  Inereased  Rules.  ;  advance  and  any  such  step  will  place  |  precise  time  of  the  elec-  Ontario,  make  big  gains  in  the  Marl-  j  “'*(1  ‘here  is  an  amount  due  it  for ; 

The  company  has  been  able  to  ;  it  upon  an  entirely  sound  and  90m- j  pro- I  times,  and  hold  his  own  in  British  «ales  taxes  and  claims  priority.  j 

carry  on  up  to  the  present  time  under  I  fortable  operating  footing  wherein  it  j  1,^  confident  that  a  short  '(  olumbia.  But  there  remains  Que-  The  Government  at  first  set  up  the 

Ihe  prevailing  low  power  price  situa- 1  will  have  little  cause  for  roncern.  gpggjo,,  v^  ill  he  follow'ed  by  .  bee.  Victory  will  still  demand  a  rontention  that  even  (he  proceeds  of  , 

tion.  This  has  been  anything  but  j  even  during  periods  of  depression  in  |  pjpption  in  .lune.j  break  through  the  Liberal  citadel— j  WHs  of  exchange  discounted  by  the  1 

favorable.  It  was  brought  about  j  business  and  industry,  when  power  g^g,jp  month,  with  I  more  than  ever  Quebec  will  hold  the  *?»«•(-  were  su’oject  to  the  Urown’s  | 

chiefly  by  competition  from  the  On- 'demands  are  adversely  affected.  1  crops  in  proiiiise  of  a  good  harvest  j  key  to  the  next  election.  ;  priority  but  the  indications  are  that  ] 


Lord  Bacon  said  that  a  pleasing  figure 
was  a  perpetual  letter  of  recommenda¬ 
tion.  How  necessary  it  is,  therefore, 
that  this  argument  as  to  your  ability 
should  be  thoroughly  convincing.  The 
CASE  shop  strives  to  give  you  more  than 
a  clothing  service — it  alms  to  clothe  you 
so  as  to  reflect  your  whole  personality. 
This  ideal  is  amply  demonstrated  in  the 
new  UA.SE  models  for  formal  or  Informal 
dress  wear.  Ready  for  service  or  to 
your  measure. 


607  St.  ratherin,e 
Street  West. 


In  the  Drnmmond 
Bnildlng. 


A  specialty  shop  of  Society  Brand  Clothes. 


The  Laurentide  Company 

Limited 

GRAND»MERE,  :  QUE. 


Manufacturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


■■in  I  'I'M 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS.  LIMITED 

The  Safe  Anchorage  for  Publishers 


SAULT  STE-MARIE,  ESPANOLA. 
AND  STURGEON  FALLS.  ONT. 


Head  Office:  SAULT  STE-MARIE,  CANADA 


CANADIAN  PAPERBOARD  COMPANY 

I.IMITKU 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MAMJKACTt’niMi  AM.  ••HADES  (IF  THE  ?'OM,OWI\CJ  BIIAHDS  : 

(HIPB04RD  XEWSBOARD  VAT  IJXEB  BOARB 

STRABBOARD  BOODI’I  LP  BOARD  I  ONTAIXER  BOARD 
B  HITE  P.VrESr  (  DATED  BOARD  AXD  SPECIALTIES 

MII.I.S  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 


J.  •(.  «•.  KERHY 
Prrslilent 


DAVID  F.  ROBERTSON  CIIAS.  E.  WHITTEN 
Cirnerni  Mnnncpr  Secretnrj-Trraiiurrr 


Belgo- Canadian  Paper  Company 


-Limited- 


Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 

MILLS  AT 

SHAWINtGAN  FALLS,  QUE. 


Newfoundland  Power 
&  Paper  Co.,  Limited 

Corner  Brook,  Newfoundland 


THE  RNANaAL  TIMES,  MONTREAL.  NOVEMBER  21,  1«M. 


Portion  of  Newsprint  Output  That  is  Exported. 


TONS 


1.400.0001 


1.200.000 


1.000.000 


800.000 


600.000 


400.000 


200.000 


PKODUCTION  ■  TONS 
E.XP0RTS{(523)§  1.400.000 

- 1.200.000 

- 1.000.000 

- -800.000 

- -  600.000 

- 400.000 

-  200.000 


CANADIAN  CAKBONATEIIMTED 

Manufacturers  of 

CROWN  BRAND 
CARBONIC  ACID  GAS 


(CRJARANTEBO  ABSOLUTBLY  PURbi 


Head  Office: 


Montreal 


Branches: 

HALIFAX  MONTREAL  TORONTO  HAMILTON  WINNIPEG 
CALGARY  VANCOUVER 


0  I" —  t— I  Btar-I - nj-J - TH — ■U-U  q 

U.S.A.  •  Canada  Germany  Swloen  Finland  Norway 


Abitibi  Power  &  Paper 
Co.,  Limited 


MONTREAL 


GREAT  NORTHERN  Relation  Newsprint  Countries  j 
IN  GOOD  SHAPEITo  Production  and  Export 


Sales  Agents: 

THE  BOWATER  PAPER  COMPANY,  INC. 

Canadian  Pacific  Building,  342  Madison  Avenue 
NEW  YORK 


GALVANIZING 

HOT  PROCESS 

Fifty  years’  experience  in  KulvanizlnR  of  all  kinds — iron  and  steel 
castings,  vhaln,  nrehlteetaral  und  murine  work,  ti;cneral  customs 
KalvanlsInK — is  your  Kunriiutcc  of  satlntaetiun. 

Terms  on  nppllention. 

CntalOKUcs  of  the  following  nthcr  lines  of  our  mnnufueturc  will  br 
supplied  on  request  i— 

Enumelled  Kitchen  and  Dairy  Utensils,  Plain  and  Jnpanned.  Pressed 
and  Pieced  TInsvare,  Sheet  Iron  and  Steel  VViire  Toys.  Uiilvuiilzed 
Ware.  ATckle  Plated,  Brass  and  Copper  Ware,  Wire  Goods,  Stoves 
and  Rnnaes.  CithoKraphed  Metal  SIkhs,  Urua  and  Tobueeo  Con¬ 
tainers  und  Aoveltles.  “Frost  River”  All  Steel  Kefriaerutors. 
CATALOGUE  ON  REQUEST 


ESTABLISHED  t860 

Head  Office  and  Factory:  187  Delisle  Street,  Montreal.  Tel.  York  1492 

Branches—Toranto,  fVinn/peg.  Saskatoon,  Calgary.  Vancouver. 


Dominion  Textile  Company 

.  — ...  I  ■  Limited  ■'  _ — 

Manufacturers  of 

COTTON  FABRICS 


MONTREAL 


.  TORONTO 


WINNIPEG 


I  Btatciiiont  of  Canada  Ships  Out  90  Per  Cent,  and  Ratio  Seems  Certain  to  In- 

!  of  Maine,  which  ranks  next  in  itnpor-j  crease  —  Scandirayian  Countries,  Although  Produang  Far 
:fance  in  the  United  .Stiites  to  that  of.  Less,  in  Much  Similar  Position. 

I  the  International  Paper  .Mills,  has  - - 

jnot  been  published,  some  indication  Tlie  chart  Hia’t  appear.s  :ii»ove  will  j  with  40.000  tons,  nearly  90  per  cent,  i 
may  be  obtained  from  the  tax  returns  serve  to  illiistrale  the  jio.sition  tliat  of  which,  or  :!4.000  tons,  went  to  Aus-  ■ 
for  the  State  of  .Maine.  The  fax  Canada  oeeupies  in  reference  to  pro-  tralia.  while  4.00(1  went  to  .New  Zea- 
rolls  show  $609,807  as  paid  in,  which  duction  and  e.\))oi  t  of  newsprint  land.  Canada's  exports  to  Australia 
I  indicates  a  taxable  income  of  $1,878,-  paper  in  relation  to  the  rest  of  the  in  1923  amounted  to  only  7,lO0  tons.  , 
j456,  or  income  after  taxes  and  avail-  world.  While  the  United  States  pro-  Of  the  four  Kttropean  countries 
I  able  for  dividends,  of  $4,268,649.  This  dticcs  nearly  I, "00, 000  tons,  its  ex-  that  figure  in  newsprint  production  : 
amount  would  represent  about  17  per  I  ports  are  almo.^^t  negligible,  as  inland  export,  Germany  is  the  leader.! 
I  cent,  earned  on  the  $2.5,000,000  of  j  U)”,'}  it  had  to  import  no  less  than  I  with  .Sweden,  J-’inland  and  .Norway, 
L’jfock  otttstandlng.  Some  two  years  h ,209,000  tons  to  suppleTnont  the  do-  foliowlng  very  close  to  each  other. 


L’jfock  otttstandlng.  Some  two  years  1,309.000  tons  to  suppleTnont  the  do-  |  foliowlng  very  close  to  each  other. 

!ago  the  conipjiny's  capitalization  w, as  niestie  siippiv.  All  export  well  over  50  per  cent,  of  I 

increased  200  per  cent,  through  a  Of  Canada's  production  of  1.263,000  I  their  production.  Out  of  Germany';- i  j 
stock  dividend  and  the  pre.sent  stock  tons,  almost  9e  pr-r  cent,  was  export-  jpioduction  of  380,000  tons,  it  sen*  .52,-  ■ 
ipa,vs  10  per  cent,  and  .sells  around  ird.  most  of  ii  to  the  United  States.  600  to  the  United  States  last  year,  out  j 
I2U<  to  225.  The  Great  Northern  Paper  jThis  ratio  of  export  to  production  ot  total  exports  ol  261.000.  Sweden  | 
Company  for  many  years  sold  its  has  been  maintained,  and  even  in- 1  exported  159.000  of  Its  total  prodiie- 1 
production  .at  a  price  below  that  of  crea.sed  during  the  past  few  .ve.ars.  I  tron  of  185,000;  Finland  exported. 

:  nearly  every  other  mill  in  tha  United  and  is  likelv  to  continue  well  over  140,000  out  of  155.000  tons,  and  Nor-; 

;  States,  being  .able  to  do  so  proflt.ably  oo  per  cent,  for  the  future.  way  ('xported  118,000  out  of  130,000  j 

'  through  low  cosls  of  production.  Great  Britain  prodticed  540.000  tons.  j 

I  -  tons  last  year  and  of  this  exported  The  following  table  shows  tlic  pro-  I 

IIJTrnM ATinM A|  pn  'only  82,000  ton.a.  This,  howex-er,  was  duction  and  exports  o.*  the  countries 

I  iri  I  CnlvH  I  lUilnL  UU«  lan  increase  over  the  average  for  sev-  sliowu  in  the  chart  for  the  year  1923: 
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eral  years  past,  owing  to  the  fact  that 
the  Australian  market  has  been  open- 


Prodiiction  Exports 


Boston.  T^he  Boston  News  Bureau  newsprint  Gut  of  Great  Britain's  i Great 
.«ays;  Earnings  of  International  Pa-  exports.  68,niin  tons,  or  well  over  SOiGermari 
per  C  o.,  and  subsidiaries  for  1924.  it  pp,.  cent.,  went  to  .\ustralla,  T'’or  the  jSweden 
is  estimated,  will  be  over  $5  a  share  j-jjj  months  of  this  year,  the  av-i  Finland 


come  after  charges  but  before  pro- _ _ _ _ _ _ 

ferred  dividends  of  $2,590,000.  i 

!common”^'’ir23  lid  51^?oss^^  Ih  Maiiitoba  Agamst  ! 

j  1921  rcspcctiv  $;  442,890  tn  1922  and  qJ  PulpWOOd  CoilCeSSionSt  j 

Earnings  of  a  little  ov'er  SI. 000, 000  /’N  -  a  A 

!  applicaljlc  to  flie  common  or  $5  a  Covering  Area  4U,U(J0  square  Miles 

I  sliarc  were  attained  in  the  first  seven  _ _ _ _ ^  j 

I  months,  and  the  company  has  done  «  j  u  .u  v,  •  i  i 

I  little  better  than  break  even  .since  'Ainnipeg,  Mrong  objection  con-  are  being  offered  by  the  Dominion- 
•Tust  how  much  better  than  $5  -i  **ooes  to  he  raised  from  various  Government,  which  controls  the  na- 1 
share  will  he  shown  depends  on  re-  Ouarlors  to  the  proposed  auction  of  tural  resources  of  tlie  Prairie  Pro- I 
suit  of  oneratinns  riininir  tre  i-i,.:  Poipwood  in  the  Province  of  Mani-  vinces.  One  of  the  arguments  ad- 1 
two  month^s  of  the  vear  nofember  16.  The  ao-  vanced  hy  the  newspaper  editorial  is 

Bu.Mness  has  shown  a  fair  1ncrea.se'  “f  ‘ho  pulpwood  limits  in  thut  the  pulpwood  ••oncession  of  over  | 

lately,  with  bigger  demand  for  news-  tinestion  is  one  of  the  conditions  on  lo.ooo  square  miles  numing  as  tt  ^ 

.  print,  and  it  is  rea.sonahlo  to  expect  ^''«slructing  a  does  from  the  south  of  I.ake  Minn 

■  .November  and  Decenihor  will  s  in«,  P”*''  mill  at  St.  Boniface,  peg  to  Norway  House  and  northwest- 

an  irprovement  over  the  preceding  ^  McArthur  and  Chicago  crly  to  The  T’as.  embraces  praetically  ' 

three  months  -1  K  capitalists,  depends  for  its  comple- 1  all  the  available  and  accessible  pulp- - 

_ _ _ _  tion.  In  spite  of  the  natural  desire  wood  areas  iu  (he  T'i'ovince.  While  | 

of  tbc  piiMic  to  .scc  a  ncwsprint  ulill  the  coucessiou  does  not  give  the  sue- | 

(  greeted  near  the  city  of  Winnipeg,  cessful  bidder  all  the  ptilpwood  In' 
-»  rcIlUl  L/r3  Wings  l  which  would  mean  the  initiation  of  a  tliis  area,  "it  locks  the  whole  dlstrier 

newsprliit  pfodtiction  in  thc  Provinco  Up  for  fi VC  years,  while  a  pulpwood 
CITY  DY  TARIM  1919  Manitoba,  objection  has  been  rais-  berth  containing  M. 000.000  cords  of 

Orawing  of  Oet.  22.  i')2-i  ed,  and  is  Iteliig  pressed,  to  the  form  pulpwood  is  being  selected  from  it", 

1,742,820  is  icdeemabie  by  1,000,000  of  conditions  Under  which  thc  pulp-  In  addition  all  the  timber  in  this  vast  | 

Number  2.817,270  is  redeemable  by  100,000  woofl  limits  are  being  Offered  for  area  is  also  locked  up  for  five  years 

!  franes.  e  sale.  "under  conditions  which  give  the , 

^  franes"*"^  1.903,042  is  redeemable  by  50.000  .pjjg  -pree  Press,  for  Instance,  which  promoters  of  this  company  an  oppor- ' 

,  The’  loiiowing  numbers  are  redeemable  by  is  the  largest  Consumer  of  newsprint  tunity  of  picking  up  every  stand  of 
1 10,000  franra  each;  oen  inWcstern  Canada,  voices  the  desire  timber  that  is  worth  anything.”  Thc 

'  The  fono-iing’ numbers  are ’^^ce^IbV  by  of  having  .0  paper  mill  estahlished  in  paper  goes  on  to  declare  that 

;  5,000 francs:  that  Province,  but  declares  that  H  ''though  a  pulp  and  paper  mill  is  , 

'  iJi29’”2?  •>  478  0*2  2  7*^455  "fccls  it  is  hound  to  say  that  the  pro- '  most  desirable,  there  is  nevertheless 

The  405  fo’nowing'numbcrs  ^-’e  redeemable  by  poscd  pulpwood  concession,  upon  the  j  such  a  thing  as  paying  too  much  for 
j  1,000  francs  each:  terms  sct  out  in  the  specifications,  is  lit.”  It  protests  against  giving  mon- 

2.152  5,141  10,805  14,226  16,016  23,695  not  in  thc  public  interest,  and  Should  opoly  rights  Of  Cutting  for  half  a  ccB- 

7i;293  7vl4i  8i,'465  8U136  102  345  lor'sT”  Dot  be  proceeded  with.”  Ittiry  and  declares  the  arrangement 

100I462  1161670  ii6’,84o  1191926  I30,’8i6  I32;522  The  Situation  becomes  a  little  more  will  prove  "improvident  and  oppres- 

Llo^Hio  140,976  190,897  208,856  211,060  214,039  cohidIox  from  th©  Iflct  thftt  th©  limits  siv©  **  1 

222,812  235,862  236,411  237,308  240.831  246;75.3  tiom  tue  i.itv  in.tv  vne  iimiLS  sive, _ I 

261,873  266,148  279,506  288,344  293,795  294,576  ' 

311,994  323,680  345,906  361,875  887.305  406,536  .  . . .  —  ■  .  ""i 

412,719  4.36,346  439,794  444,340  444,597  460,749  ▼  •  -Wfc  *  ’  •  • 

October  Newsprint  Production 

,589,464  603,434  603,836  606,716  611,299  612,599  *■ 

613,073  622,578  623,081  629,300  637,571  666,826  '  '  '  "  "  . "■  ■  ~  — . 

T22!i33  73o!38!  73o’,509  739,985  747’,497  752JM  Production  Of  Canadian  newsprint  I  the  total  being  129,429  tons  as  com- 
769,406  765,090  770,769  790,844  809,222  809,’782  mills  during  October  showed  an  in- I  pared  with  116,206  tons  In  September  ! 
869:670  87o:868  hIo.sto  89o’^7  nearly  5,000  tons,  as  com-  j  Indeed,  the  October  production  in  pe  , 

891,941  904,896  910,647  921,031  945,094  9,>4:85c  Pared  With  September,  but  was  .Uili  I  United  States  mills  was  exceeded  i 

9*8  009  H8o'*8”  below  the  production  of  August,  July,  i  only  twice  this  year,  namely,  in  May, 

,i!(W0;795i%03'5i8  1,006,583  1.014,503  1,022  192  *'"‘1  March,,  Strange  to  I  when  the  record  total  for  ihc  year, 

!  1,022,343  1,036.294  1,026, 693  1,047.989  i.048!946  say.  th©  production  of  th©  United  !  wasi  made,  with  13i,219  tons,  and  in 

{’nfa’LM  J’XSS  HU?  I’???’?!?  States  mills  jumped  ahead  much  Llanuary,  when  production  amounted, 

I  Liielaan  i!i43!743  iNi5(i‘«7«  more  than  that  of  the  Uanadian  mills.  '  to  129,685  tons.  ; 


United  States  . 

.  .1.485,000 

16.000 

Canadu . 

.  .  1.263,000 

l.loS.UOO 

Great  Britain  . 

.  .640,000 

82,000 

Germany  . 

.  .  ,380.000 

261,000 

Sweden  . . 

. . .  1 85.000 

1.60,000 

Finland . 

..  .1.65,000 

140,000 

Norway  . 

130.000 

118,000 

I  two  months  of  the  year. 

Bti.^lness  has  shown  a  fail-  increase' 
lately,  with  bigger  demand  for  news¬ 
print.  ;ind  it  is  reasonable  to  expect 
iVovember  and  December  will  sliow 
an  improvement  ov'er  thc  preceding 
three  months. 


French  Drawings 


CITY  OF  PARIH  1919 

Orawinc  of  Oct.  22,  1924 


October  Newsprint  Production 


High-Grade  Bond  Paper 
In  EIGHT  Colors  and  White 

EARNSCLIFPE  linen  BOND  Is  a  high-grade 
paper,  carefully  made  in  eight  exact  colors 
and  white  for  a  very  definite  purpose. 

Its  high  quality  immedi.itely  suggests  its  use 
for  standard  letterheads,  while  the  different 
colors  in  the  same  quality  are  eminently  suited 
for  use  as  Branch  Office  or  Departmental  letter- 
head.s.  It  is  also  widely  used  for  Follow-up 
Letters,  Invoices,  Quotation.  Estimate  and  other 
Office  Forms  where  color  helps  to  locate  on  your 
desk,  or  on  file,  the  particular  Form  desired. 

It  will  undoubtedly  interest  you  to  see  samples  ]lj-g-7^[ 
of  the  complete  ran.ge  of  colors  in  this  purpose-  //jSmv 
fill  paper.  Ask  your  printer  for  them — or 
write  us. 

(Vhirc  and  EJght  Colors:  —  .4zure.  Buff,  Blue,  Russet,  Pink, 

Golden  Rod,  Green,  Tuscan  Red. 

The  Rolland  Paper  Co.,  Limited 

Makers  of  high-grade  paper  since  I8SZ 
MONTRE-AL 

Mills  at  St.  Jerome,  P.Q.,  and  Mont  Rolland,  P.Q. 


Standarcis  of  Quality 

KRYPTON  PARCHMENT 
ROYAL  RECORD 

BELL-FAST  BOND 

TRIBUNE  BOND 

GENOA  BOND 

PROGRESS  BOND 

VICTORY  BOND 


THESE  PAPERS  ARE 
WATERMARKED 


i:S7l:^«*I  states  mins  jumped  ^  ahead  much  Llanuary 

1,116,339  1,131,111  1,143,743  1,150,842  1,160,676  ““Ofc  than  that  of  the  t  anadiaii  uiills.  to  1211,68 

1,162,193  1,170,866  1,177,721  1,180,188  1,190,533  - 

■  1,234.411  1.256,815  1,247,922  1,271.920  1,276,046 

:  1,281,086  1.294.037  1.307.669  1,314.842  1,316,271  0%  m  ■  fl  ■  ffklJrT  areimm 

S  A  KRAFT  MARKET  » 

!  1.394,335  1.398,204  1,402,710  1,407.059  1,417,.538  n 

'1,419,903  1,426,700  1,440,751  1,450,318  1,4.56,215  dk  R|  V  dk  A  ■  Rl  ■  ■  cniinfi-io! 

1,438,557  1,476„56.5  1,478.133  1,487.865  1,494,;148  R  Dk  M  TO  PAMAnA  pountnc! 

I  1,501,108  1,5.35.:(09  1.545,144  1.553,420  l,.S64.754  Ul  £.11  IU  llHIlflUH  >ng  Clai 

1.569,668  1.. 574,873  1,575,777  1.686.463  1,695,248  wankaaarak  , - 

!  1.. 597,868  1,. 597,902  1,607.464  1,610,792  1,611,644 

1,621,334  1,631,987  1,632,916  1,638,560  1,644.229 

i  1,646,401  1.660,798  1,659,113  1,660,389  1,665.844 


FOR  YOUR 
PROTECTION. 


The  (  anadian  Pulp  &  Paper  Asso- 


are  imported  by  South  Africa  each 
year,  of  which  Canada  supplies  i 
about  2000  tons,  and  Scandinavian  ; 
countries  the  balance.  The  "dump- ' 
ing”  clause,  it  was  found,  was  trans- 1 
ferring  the  trade  from  Empire  mills  ^ 
to  those  of  other  countries.  An  in-  ] 
vestlgation  showed  that  Canadian ' 


i:766:990  i:770;396  i:-r80:750  i:79o:87.3  i;79i:009  Stwens,  Canadian  Trade  Comniis 
1,800,555  1,832,544  1,838,211  1,853,390  1:866,752  sloner  for  South  Africa,  at  Cap( 


elation  has  received  -word  from  G.  R.  I  pulp  was  not  only  superior  to  that 
Stevens,  Canadian  Trade  Comniis-  produced  in  South  Africa,  but  wa.s 
sloner  for  South  Africa,  at  Cape  recognized  as  a  standard  through- 
Town,  that  the  regulations  in  effect  out  the  world. 


Howard  Smith  Paper  Mills  Limited 


JAMES  D.  LACEY  &  CO. 

(CANADA)  LIMITED 
Timbcriand  Factors 


ling”  duties  on  pa- 
lad  been  repealed, 
dwurd  Beck,  man- 


NEW  SHINGLE  MILL. 

Vancouver.'-- Construction  of  a  new 


CRUISING 


TIMBER 

DEALING 

DRUMMOND  BLDG. 
MONTREAL 


FINANONG 


eu  oxer  a  consioeraoie  ume  in  Patton,  of  the  Albert  Cotton 

2,278,663  2,303,556  2,327,3.58  2.328,.598  2,338,989  noiitli  Africa,  and  an  eftort  was  jj,  connection  with  the  saw -mill  at  I 
2,341.865  2.346,153  2.350,7  >9  2.361,799  2.369,680  made  tO  shut  OUt  imports.  To  Cn-  itje  foot  of  Oeoree  street  on  the' 

2.371.622  2,379,382  2,380,209  2,390,608  2.407.005  courage  the  mill  the  South  African  It  .La  street  on  tne ,  'T'flU^mTR 

2.410,806  2,433,957  2,439.789  2,443.08:12.466  781  J-ourage  luc  mill,  me  noum  Airicau  North  Arm  of  the  Fraser  River.  It  j  I  I  ItI  r* Tj  la 

Government  imposed  a  duty  ot  one  will  be  operated  from  the  steam  plant , 

2:^’?^3  2  wfel'Ki  ”119226  “  pound  on  Canadian  paper  at  the  saw-mill.  About  a  hundred  CRUISING  -  DEALING  -  FINANCING 

2:574:27.5  2:.59o:304  2:613:467  2:614:666  2:617:263  products,  and  slightly  more  on  those  ^^0  will  be  employed,  as  It  is  the  in-  ;  nnTtivritirklNirn  HI  nr" 

2,620.414  2.62.5.548  2,627.425  2.638.418  2.644,280  fromoutside  the  Empire.  Itwas  tentlon  to  work  dav  and  night  The'  Ultlj-viiYUJi'dU  DtiUO. 

2:67*1:262  I:m2:1?I  2:6l4*:24l  * III-Ito  new  min  represents  an  Investment  of  '  CHICAGO  MONTREAL  NEW  YORK 

2,696.346  2,700.051  2,706.205  2,710,746  2:727:631  altogether  tO  CXClUdC  foreign  paper  more  than  $50,000.  I  A(M>cUt«d  with  Laur«ntMe  .4ir  Serrire,  Limited 

P™‘^«‘=ts.  and  t^ie  "dumping"  regu-  The  old  shingle  mill  which  was'  ’  .  - 

2:862:2^2:868:044  2:868  044  I’m!  04^’lfr?9?  lations  were  Imposed,  in  order  to  owned  by  the  Cotton  interests,  and 

2.869,620  2.876,004  2,880,751  2,890:348  2:897:769  render  the  duty  more  effective.  It  Is  was  damaged  by  the  fire  which  de-l^  - - 

2’9m’iii  2  966^51  llrf-To}  estimated  that  thesc  duties  have  cost  stroycd  the  big  saw-mlll  of  John]  ^  ^  . 

2!974i274  2!976,626  3!977,*i0i  2i977!4s.'j  2*98«i*057  ^^^porters  and  ronjBiiniers  of  South  Hanbury  &  Cn.,  a  few  mouths  ago,  HaTana  Electric  Cenipany:  Sep-  an  increase  of  $3, 18(  over  September, 
S'???'?i??’5?i-IP.5^’®*'®?^®’®<’®  ®^2  3.’6oi.'785  Africa  about  $15,000  a  year,  without  .was  purchased  bv  the  latter  company  .  .  .  rnmnanv  ^SSregate  net  income  for  the 

i:o48:ml:olS:IIII:MJi1il'Tlf  f'8iW1?  notably  assisting  the  domestic  trade  m  connecUon  with  its  plans  for  re- 1  company  $4,320,502,  an 

3,070,837  8,071,841  8,078:224  8,089:823  3:iii:674  Industry.  ,  building  on  the  site  of  the  burned  1  taxes,  interest  charges  ana  of  $$,990  over  the  corres- 

8,119.698  8,188,068.  About  7000  tons  of  wrapping  paper  mill.  I  sinking  fund,  amounted  to  $482,682,  ponding  period  of  last  jrear. 


NEW  YORK 


A*«ociat«<l  with  Laurentide  Air  Serrice,  Limited 


Havana  Electric  Cenipany:  Sep-  an  increase  of  $3,187  over  September, 


OPTIMISTIC  AS  Report  on  G.T.P.  DobentuVes  [j  There’s  One  in 

Tfl  PPnQPPOTQ  ni*  Findings  of  Auditors,  George  A.  Touche  &  Co — Pressing  For  Six  I - - - 

III  I  flUwl  Lv  I  W  IIJ  Months’  Interest — Security  Ahead  of  Many  So-caiied  Prior  in  fim  «.tii  Simot 


STEEL  OF  CANADA 


Months’  Interest — Security  Ahead  of  Many  So>caiied  Prior 
Liens — Holders  Want  Definite  Guarantee  From  Canadian 
Government. 


_ ^  (from  the  l.oiidnn  Rdreaii  of  The  I'iiiaiirial  Times,)  1  ^  -y-  .y- 

Plant  Running  at  About  70  Per'  London.- The  imliiicetioti  in  I.011- 1  ye;n-  J:i23.  llis  siutemcnt  .wns  haped  '  ’I'liere  ore  different  (mo's.  lirst. 

Mnn/.  Fnr '  LtiiR-cxpected  report  on  iiiuni  the  fart  that  .all  interer.t  ehar-i*hore  is  the  flat,  ronnd.  iovi.il  type, 

^eni.  uapacuy  -  ‘^'^'  tlie  tfrand  Trunk  tLaihvay  <  oinpany  ' pes  on  del)t  innirred  after  the  date  strii)ed  double  hrea.^te.i  siitt 

Good  Business  From  Toronto  by  Oeorce  .\.  To\iehe  &  <d..  Kivjnx.nf  tin-  eonditiona)  pnaranteo  ennid  ‘t  "hiU'  carnation.  Calis 

Viaduct  Scheme  —  Range  of!’^’*’  rertilt  of  the  special  investigation  : not  ho  placed  in  front  of  (l.T.I’.  I'onr  "Old  Man  .  .''la])s  yon  on 

ProdiirU  MaLoc  Tomnanv  '  * i^i'ision  of  re-jcent.  Debenture  atoelc  imercM.  The.  1  "'t-'  back-puts  his  arm  around  your 

rrcuje.s  imvci.  v- jiiipni  y  veti'ie  and  e.xpendttuic.  on  the  in-  anditors'  nilinc  in  this  direction  has  , ''''«"'fler  nad  Is  ever  whisperinp 

Less  Susceptible  to  Vagaries  i.sti  netions  of  the  Departmont  of  Rail-  been  accepted  by  the  (.iovernment,  ■•'"‘’•’’'’thine  for  your  car  alone, 

of  Steel  Market.  !  ways  and  canals,  Ottawa,  and  ad-  who  ha\e  paid  102.3  interest  in  full  :  y  y  y  , 

-  dres,«^  to  the  eominittre  aroused  aeeordingly.  and  now  that  these  in- 1  Then  there  is  the  sour.  thin,  lanky, 

A  Montreal  resident.  Avho  has  .hist  ''f'tisider.ible  interest  in  the  United  trest  charges' are  definitely  out  o  the  ■  elean-sliaven  skeplie.  who  seldom 

refiime.l  from  H  imilton  rrnnrts  that  ’he  .secretary  of  the  Slockhold-  holUnes  a  word  anybody  says  abont 

11'  ’  .  '  *  he  report  certifies  that  the  ers’  Committee,  in  answ  ering  many :  anything.  lie  never  has  faith  in  bull 

feelinE  there  is  beeominc  (piite  cheer-  amount  of  net  earnings  of  the  Granff  : innuiries  as  to  the  future  position  of  iinarkets,  but  wails  when  business  is 

fftl  in  regard  to  the  prospects  for  '  Trunk  Railway  Company  for  1923  Ithe  stock,  states  once  more  unhesi-  ir  poor  during  a  hear  market. 

.«;teel  (ompany  of  Canada.  It  is  re- 1 ‘'"’’''’'h’e  for  paying  interest  tojtatingly  that  future  interest  is  as-'  y  y  .y 

nnrtr  i  tiinf  th..  iiiniii  i.;  i-iiniiiii  r  '  9’ li'unk  Pacilie  koui'  per  C  ente  ;  sured.  There  is  the  ontimistie  lelenhone 
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DfibentuVes!  There’s  One  in  jCanadian  ' Grain  in  Store  CAN.  S.  S.  LINES 
&co — Pressing  For  Six  I - ^ — i  Advanccs  of  10,000,000  Bush,  ppep ADI MP  FAR 

of  Many  So-called  Prior  j  (.inson  in  the  null  SIreef  .lournni.)  j  — -  T  ItLl  ftfll  llU  rUll 

.arantcc  Fiom  Canadian  i  broker’s  office  without  ,i  cus- j  Wheat  Stocks  Total  58,300,000  and  Oats  18,900,000  Bushels — :  ni  A/im  TR  A  f*f”l  A 

_  ilr'k*  '  ”  Rl^m  t"Tapr  'hau  a  |  Total  in  Store  in  the  West  Advances  3,700,000  Bushels.  IJImwIIIIi  |  IlFiri  |  w 


Less  Susceptible  to  Vagaries  ■ 
of  Steel  Market.  ' 


Wheat  Stocks  Total  58,300,000  and  Oats  18,900,000  Bushels — 
Total  in  Store  in  the  West  Advances  3,700,000  Bushels. 

Returns  received  ;it  the  Dominion  Rureau  of  Statislie.s  showing  stocks  ! 
of  Grain  in  store  fol-  tlie  week  ending  .Novemher  7th,  Pi2l.  .shows  iui  in-: 
crease  of  10.775.!*74  bushels  over  the  previous  week.  The  stocks  for  the 
week  were  as  follows  :  -Wheat.  aS.utd.Ot"  hushehs;  onts.  1S,9S3.,SI9  bush¬ 
els;  barley,  1(1,679.421  bnsliels;  flax.  3,093.352  bushels;  rye.  3,.5,!7.7S1  hush* 
els;  a  total  of  94.635.316  bii.'-hels.  Ineroases  are  shown  in  wheat  of  6,- 
103.944  bushels;  oats.  2.2ii."i.63S  bushels;  barley.  621,239  bushels;  flax,  1,. 
148,630  bushels;  rye,  436.523  bushels. 

AVostcni  I'oiintr.t  Kleiafor. 

An  increase  is  shown  in  the  total  grain  in  store  of  3.712.391  Inisliels. 
made  up  as  follow.s  ;- M  heat,  2,361.368  hnshels;  oats.  611.053  bushels- 
barley^  283.443  bushels;  flax.  396.103  bushels;  rye,  .■>7,427  bushels.  There 
was  35,529.727  bushels  m  store,  eoiripared  with  ;!1.8I7.:;:;3  bushels.' 

rnnadiflii  Grain  in  Mure— ( (•iiiparatiie  Slatemeiil  liilii.  (<■  |92(. 


Passenger  Traffic  Manager  in 
Europe  Arranging  For  British 
Tourist  Business,  “Lake  Supe¬ 
rior  to  the  Sea”  —  Doubling 
Capacity  of  Steamer  Toronto 
— New  Golf  Course. 


ported  _  that  the  i-l.-int  is  running  stockholders  Is  $1.4;]0,-  '  On  the  showing  of  Sir  Hcnry 

ahout  lO  per  cent,  of  capacity,  as  77i,S8.  The  scope  of  Messi's.  George  'riiornton.  the  financial  position  of 
compared  with  about  60  per  cent,  TotKhe  &  Co.'s  investigation  re-  Four  per  Cent.  Debenture  stock  is  at 

few  months  ago.  Hich  hopes  •are  •'"’Ivcd  itself  into  three  parts;  least  as  good  tor  1921  ns  it  was  in 

entertained  of  the  volume  of  bnsi- i  The  ascertainment  of  the 

...  ba.sis  upon  which  the  railway  of-  ’o  -'Icssrs.  Geoige  A.  louche  & 


^  There  is  the  optimistic  telephone 

On  the  showing  of  Sir  ^ifni'y  D.i-jjnk.  w  ho  calls  yon  up  three  times 
lornton.  the  financial  position  of  „  ,|;,y  lo  tell  .von  that  he  looks  for 
uir  per  t  ent.  Debenture  stock  is  at  ,  rally  to  come  at  any  moment. 


ness  that  l.s  in  store  for  the  com¬ 
pany  as  a  result  of  the  viaduct's 
plans  in  connertion  with  the  Cit.v  of 
Toronto.  The  estimated  00-^1  of  thi;s 
great  ■work  runs  anywhere  from  $29,- 
tHiO.909  to  $35,990,000.  and  the  gen¬ 
eral  opinion  appears  to  be  that  the 
expenditure  will  exceed  •$30,009,on(.i. 
In  the  huge  volume  of..steel  that  will 
be  recinired  for  carrying  the  tracks 
of  the  railway  company  high  in  the 
.air  above  the  eity,  it  is  e.xpeeted 
that  a  goodly  share  of  the  orders 
will  go  to  the  jilants  of  the  Steel 
Company  of  f  anaria,  and  this  par¬ 
ticular  enterprise  is  responsible  toi- 


ficlals  had  divided  the  operating 
revenue  and  expenditure  between 
the  various  corporate  companies 
comprising  the  system. 

(2)  The  ascertainment  of  whe¬ 
ther  the  basis  had  actually  been 
adhered  lo  in  practice. 

(3)  .'t  general  con.sidevation  of 
the  principles  involved  in  the  use 
of  such  basis  in  arriving  at  the 
operating  revenue  and  the  treat¬ 
ment  of  other  items  of  income 
ami  expenditure  hearing  upon  the 
linal  figure. 

Auditors*  I'tiidiiigs. 


least  as  good  tor  1921  ns  it  was  in  ,  and  if  .cou  will  only  stick  it  out  a 
1923.  Stockholders  should  be  grate-  (pv  days  longer,  yqur  stock  will  sell 
fill  to  Messrs.  George  A.  louche  &  I  back  to  what  you  paid  for  it,  maybe. 


Co.  for  so  satisfactorily  clearing  up  a 
position  tlint  was  fraught  with  doubt 
and  difficulties. 


ek  to  what  you  ^aid  for  it,  maybe. 

¥  -Y 

Do  not  overlook  Ihe  chap  who  lists 


on  the  (anadian  Rallwai  Adminls- 1 


tralion  that  a  further  instalment  of 
interest  is  alreiidy  overdue  to  the  De¬ 
benture  holders  for  the  six  months 
following  on  thi'  year  for  which  in¬ 
terest  has  reeenilj  lieen  paid  on  Ihe 
earnings  for  the  calendar  year  1923. 

The  Committee  is  akso  pressing  for 
arrears,  and  as  the  principle  laid 
I  down  In  the  above  l  eportand  aeerpt- 
ed  by  the  Canadian  t.lovernment  must 
I  also  apply  the  accounts  for  1922 


As  to  (1)  .Messrs.  George  ATotiche  I  and  preceding  .venrs,  there  is  littlr 


some  lor  his  wite  ami  cnimron.  He 
wants  to  impress  you  with  the  fact 
that  he  thinks  so  highly  of  certain 
stocks  that  his  own  flesh  and  blood 
must  participate.  ^  ^ 

Then  there  is  the  cn.stonier's  man 
who  ealls  you  lip  after  the  market  has 
had  a  big  break.  He  confides  to  von 
Unit  stocks  ought  to  be  pretty  cheap 
now.  They  are  down  10  or  15  or  25 
points,  and  ought  to  have  a  rally  from 
somewhere.  Life  insurance  records 


hed  iron  and  steel  products  niami  ‘'On’ot'a*''  company,  so  far  as  it  amount  available  imdoi  the  Grand  '  if,  .v: 

irtured  by  the  Steel  Company  of  " Ti  link  guarantee  lo  pay  Grand  Trunk  , 

anada  at  its  ^lumerons  plants  in  , ’nain  e.xoenses  were  I’aeitie  lour  per  tent  Dehentiiie  puptomor’s  man  was  the  office 

ntarlo  and  Quebec,  it  is  les.s  deprn-  '  "  "‘‘f-  r'i.!’  mo  rm,  ’  r  ,  f  Partner  who  recommended  to  his  star 

ent  on  the  vagaries  of  the  market  m  ovements  over  the  original  cor-  plus  of  $3.  )09,99  .  available  for  ’lie  ,hou.sand 

ir  iron  and  steel  in  its  finished  ’•'‘rvice  of  the  stock.  Union  Pacific,  and  when  said  eiisiom- 

itate  than  its  large  contemporaries  ^  ^'’re  a  located  to  the  I'lfh-  Inferesf  Sure  rroin  Kitriiiiigs.  p,.  demiirrod.  saying  that  he  thought 

in  this  countrv-  WHiile  its  plants  I '■’'i”-’!  '’O’ Poratfi  companies  affected.  The  earnings  of  the  Grand  Trunk  ,hjs  was  a  good  time  to  sell,  answer- 
have  not  been ‘working  at  capacity  are  nowadays  not  shown  separately,  p,,  ..\vell.  that  Isn't  a  bad  idea. 


Xoreiiiher  7fh.  19*21. 

Western  .Country  Uleiatnrs . 

Interior  Terminal  Klevalors . 

Vancouver  Har.  Commr.s.  Klevators. 

Vancouver  Privalc  Klevators . 

Public  and  Private  Terminal  Elevs. 

I'l.  William  and  Pt.  .Arthur  ..  .. 
Winnipeg  Private  Terminal  Klev.s.  ..  ■ 
Public  Klevators  in  the  Kast  ..  .. 

U.  S.  I.ake  Ports . 

U.  S.  Atlantic  Seaboard  I’ort.s  ’. . 

Totals . 

>oTeniher  illli,  liii.’l. 

Western  Country  Idevators . 

Interior- Terminal  Klevators . 

\aneoiiver  Harbor  Comm.  Klevaior.s 
Public  and  Private  Terminal  Klevs. 

I'T.  William  and  Pt.  .\tthiir  ..  .. 
Winnipeg  Private  Terminal  Klevs... 
Ptiblie  Klevators  in  the  K.nst  ..  .. 

I'.  S.  1  ,ake  Ports  ....  . . 

U.  S.  .Atlantic  .Sealioaril  I’orts  ..  .. 


Novniilier  lOlli,  liL'i. 

Totals  .  . 

.November  IlHi,  1!i'2l, 

J'otals . 

November  I’-Mli,  ll>2(t. 

Totals* . 

November  1  IHi.  19|tt. 

Totals . 


Other  Grain 
Riishrls 

1 1 .3  II  ..->33 
.577,211 

7:1,670 

I  1.6  1 3. ,5  III 
13:1.072 


2.717,03:1 
1.0.86,661 
I  1 5, 3, 80 


160, 1. -13 
12.391,907 


58,319.91:; 

■'!6,2!i  1, 19:; 

9  1.635.316 

45.i:;4.265 

|9,X9,'!,  188 

.>5.9:;7.753 

■519,1161 

1 9  1,8 15  ' 

(;59,,87;i 

867.955 

9,29 1 

876,316 

25.298  55:; 

6,14.1.616 

::i,7M.I99 

49.79'i 

I8,95'i 

88.858 

9.9I9,76'> 

•'I.'.SIII  1 

1:1,59  i.i.s:; 

i,68I,:;i  ( 

171.21  1 

5,152.555 

Nof  Heavily  rapitalized.  P'trt  deal  with  the  Grand  Trunk  Pa-  Committee  has  gone  so  far  as  to  pre-  ijj  ],iill  pool  In  Repiiblie  Steel,  lo 

Considering  the  magnitude  of  its  by-laws,  under  which  the  stock  diet  that  there  is  no  reason  to  anticl-  whiob  we  replied  that  there  was  a 

plants  and  equipment,  including  '■’’’UPd,  and  the  Grand  Trunk  pate  that  interest  will  not  he  forth-  big  pool  in  Crucible.  Steel.  The  an- 

three  large  uuit.s  in  Hamilton,  four  ( 5''”’'’"'“’’^’  guarantee  printed  on  the  coming  on  all  future  occasions.  swer  came,  "What’s  the  dirference. 

in  Montreal,  two  in  Toronto.  Brant-  9'  ’be  eertifieate.s.  In  arriving  I'irsf  Siring  fo  Their  Row.  the  commission  is  the  same"  Of 

ford  and  Gananoffiie,  and  one  in  Lon-  “j  ’’'‘•’’’’Lie  to  im-  Apart  from  all  ijuestlons  of  fig  '  course,  that  was  before  the  inereasevi 

don,  and  considering  its  interest  in  ^  emeni  this  guarantee,  the  auditors  n^pj,  ^jjp  committee  emphasized  that  rates  went  into  effect. 


.about  the  decline,"  he  assures  von.  iniildini;  has  been  eoiisideiahlvalter- 
-  Of  course  not:  Ho  isn't  i  he  one  piil-  ...i  to  suit  Hie  enmii.inv iTuiiiic- 
ling  up  the  margin.  ^  inenl>-  and  the  execntj\i'  ofilees  oe- 

.  ,  .  .  ’  ,  ''"I'.'  'I’p  Iront  of  till'  .gioiind  Hoor 

In  (  hicago  they  have  a  hilaliUin  i who  wa.;  for  nianv 
,  name  for  onr  enslomers  '.m'’!-  /lu-.v  ^  ,,,,1,,^,  managei  tor  Ontario,  a'l 
call  Ihcmse  ves  •.solicMor.s  hid  that 

docs  imt  gel  them  any  urthoi  on  La  ,  v.u. 

|Salle  Street.  In  a  bull  market  ’be,\  | 
might  be  called  anything  at  all  and 

in  a  hear  market,  wc  don't  print  that  — 

I  kind  of  language.  I'OX  I' \  RA|  INt.  I- V  INS. 


Iron  and  coal  mines,  th-i*  company  is 


have  considered  the  earnings  of  Ihe 


the.  first  string  to  their  how  is  the  No  dissertation  on  the 


.Against  these  items  lotallling  $24.-  . 'V ‘r*  fll*;  pro*^!!  ''land  j,  j,„  eventually,  more 

695,259.  the  company  has  aggregate  ,  *  i^citic  uaiiwav.  particularly  as  the  Grand  Trunk  I’a- 

a.ss£t.s  of  .$48,094,419.  In  the  balance  '  Posifleii  Among  Fixed  I  hiirges.  cific  Four  per  Cent,  is  now  in  a  se 
sheet  the  works  are  placed  at  cost  jp  thus  dealing  with  the  problem  Pured  position,  and  a  guarantee  from 
and  there  is  nothing  at  all  of  doubt-  the  auditors  have  disregarded  the  le-  ^'p  dominion  Government  would  not 
ful  value  cal  interpretation  of  the  Canadian  'anadian  people  an.'thing. 

Enrning  Power.  Railway  I/>gal  Dcparlment  to  the  ef-  To  Avoid  iMial  Aeeoiiiitanc.v. 

With  regard  to  the  company’s  fin-  feet  that  the  net  earnings  of  thecor-  There  is  also  the  pnestion  of  ar- 
ancial  standing,  and -earning  power.  ■  htfatp  entity  known  as  the  Grand  j  rears  to  consider.  It  is  pi ophesivii 
but  year  the  surplus  carried  for-  Trunk  Railway  i  ompany  of  Canada  In  responsible  British  flnvnelal  cir- 


Position  Among  Fixed  (  hiirges 


that  it  will  do  so  eventually,  more  your  hard  luck  story  with  '-something 
particularly  as  the  Grand  Trunk  I’a-  itisi  as  bad  or  a  little  woi.se.  He 
cific  Four  per  Cput.  is  novv  in  a  se-  apologizes  for  ever.vlhing .  iiicliidlng 


Ni;>A  VANPOI  VFR  <11  ARTFRS 

Al  APl  i:  I.FAF  1IILMM.  (  (I. 

(From  (he  Vancouver  Riircnii  of  J'ht* 
Financial  Times.) 

Aanconver  The  local  headquar¬ 
ters  of  the  .Maple  Leaf  .Milling  Cont- 


.368  bushels;  oats.  611.053  hnshels;’  II’p.  I.oiidon  Riireaii  of  Tlie 

!  hnshels;  rye,  .57,427  bnsliol.s.  Tlu-re  Finaiieial  Times.) 

pared  viiih  ;!1. 817. bushels.  London. — Interviewed  in  London, 

nirative  S(a(enieii(  l!l|9,  to  1921.  luior  to  his  return  to  Canada,  Mr. 

AVhe;it  Other  Grain  Total  T-  Pierce,  passenger  traffic 

Bushels.  Bushels  Bushels.  manager  of  the  Canada  Steainship.s 

Lines.  Limited,  and  the  Northern  Na- 
2I.1SS.I9I  11.311,533  35,529,727  I  S''’’’'*"  Company,  who  toured  Kiirope 

2.1:!9,S22  577,211  2.717,0.3:!'  "’’h  Ihi'  American  .Association  of 

l’S5.225  1i)|,i:;t;  I,ii86,66l  I’asscn.gcr  Traffic  officers,  said  that 

■  41,710  7:1,670  I  If, ';{j(o  :  Oil  oiMstanding  feature  of  this  year's 

'  hnsines.s  has  been  th*'  increase  In 
20,410, 7:{5  11,613.519  3,5.051,284  ”'9'el  from  (he  British  Isle.® 

'  27.3SI  i::3,o72  I60I53  I”  T>9nilnion:  and  the  Canad-i 

6. 618. .372  5. 77:;.., 3.5  12.391,907  !^*''’’”’”"’'*'’  LI'IP^'  therefore  'propose 

2. '•56, 1 10  1,1)1  2.b'i  I  loO '!(;■  '  considerably  to  enlarge  Ihe  scope  of 

913,361  2.536.112  :i  179  .5or  ‘  9P’’'’1h'9  in  the  United  Kitig- 

_  _  ’  '  ■  .  ’  dom. 

58,310.91,3  :I6,29I,|03  9|,635.3I()|  "‘Onr  iilans  emhraee  ;i  comprehen¬ 

sive  programme,  having  for  it.*  oh- 
45. CM. 265  |0. So, 3, 188  .>;).!).37. 753  bringing  before  the  British 

519,061  lo|,8i5'  (150,879  poblie  (he  attractions  of  onr  famous 

867.055  9,29|  876!:)  16  ‘''iiperior  to  Ihe  Sea’  trip — a 

I  trip  which  lakes  in  the  Great  Lake.s, 
25.298.55:;  6,14,i.6(6  :il,7l1  Ch!  Niagara  Falls,  the 'Thousand  Island.-^. 

40.799  l8,o5'i  88  85s!  *’”'  'l'■'*<''’nt  (>r  a  wonderful  chain  of 

|t.9l9,76'i  .3.5si!iii  1.3501  is:;:  r.iiuds.  .Montreal.  Qimbi'e  ( 1  he  Gibral - 

l,6sl,:M(  171.211  5  152  555  '  on.'ida),  down  Ih"  great  wa- 

2.600,825  1, 197.0., 5  3  797  880  I  •I’'’  ’’’•  Lawrenee.  and  the 

asieni  of  till'  .Sagiiena.v  Ciui'vvm 
89,091.671  22.657.!I79  Ml  719  65"  ''"lo’s  Trinity  .-ind  Kternity 

' lue.seni  till:  iravellei'  with  an  unfni- 
grltabh'  |)jelnre.  The  Sagilenav  River 

9  1.617.261  22.670  602  1  f7  >87  86'’  ""  R'''"'’  '’f 

’  the  I  onr  Sunri.O'S  d  miui  h  doe,:  ft 

72.312,791  2:;.:h;7.:;o5  95.7lo,o99 

"Last  .vear  Ihe  Canada  FleaiTi.'diip 

M,8i;i,ot;7  19,170,575  i;i,o::i,6l2  *  l•''^es  eonsiriieted  a  new  .'learner,  th-' 

S.;t  Riehelieu.  the  last  word  in  Great 
C. 861. 82:;  7. 1:19. 586  27.:io|,109'  pa-a-eneer  liners.  Sim  l.s  'i 

_  '  '  J  boat  haling  a  pas.'cngei'-ea trying  ea - 

paeil.i  of  5o9.  with  hallroom.  ohser- 
I  li.C'  ;  I'cnred  ,'i(  S  10  Caniliie  .'trcei.  T  he  laiion,  dining  and  smoking  room  ■. 

I  eomi'any’s  m  iv  iinariers  has  I  rack-  a nd  a  11  outside  staterooms,  the  great - 
a'gp  connection  and  ami)Ii'  storage  er  portion  w  ith  veranda,  sh'ow ers  and 
.s|ia<a  lor  large  stoek;s  of  Hour.  toilets.  A  trip  in  Hii.s  ho;il  is  tin  ev- 

The  inr.ei  ior  of  this  wan  house  pi'l'iciiee  not  lo  he  niatehed  hi  tiiii 
hnildiiig  has  been  considerably  alter-  j  ibing  in  Kiiro|>e;m  liavel,  and  for 
<.'d  to  suit  the  eniii|);m.\ 's  require-  j  'his  reason  we  are  going  to  make  .1 

inenls  and  Ihe  exeeiiHie  ofilees  oe-  |  speeitil  effort  10  jiltiee  the  til  1  r.'ielions 

eiili.i  the  fi'ont  of  thi'  ground  Hoor.  '•’  ’he  ’Siiiierior  to  Hie  Sett"  trip  .is 
R.  'T.  Oshol'lle.  who  wa.;  for  nian.i  proniitieliHy  as  we  eari  before  He 

years  sales  manager  tor  Ontario,  at  British  Inivelling  inihlie 

Toronto,  has  ;n'rived  here  and  taken  "Our  progi-.iinme  also  includes  the 
11))  the  post  of  inaiitigei  for  \tin-  '  reeonsi nii'Hon  of  the  S.H.  Toronto. 
I’onier.  !  doubling  her  jiasseiiger  eaiiaelly  so 

-  _  i  as  to  ))rovlde  increased  aeeommnda- 

I'llV  I'tltviivi  I  livs;  i  *’""  '''-''"’’■'”8^  ”’9  '’'It 

I  i.\  \i{  ll.M.  t'll.AN,  Mliroiigh  the  'Thousand  Islands  to 

'The  silver  fox  indiisiry  in  rrinee  !  .Montreal;  and  ;it  Hie  Canada  Sleam- 
Kdivard  Isl.-ind  has  shown  a  good  !  8’iip  Lines  hotel  at  .Mnrra.i  Rtiy  we 
ineri'tise  this  season  B  is  e.sHnialed  !  eonsi riicting  one  of  the  firie.st 
Hull  three  million  dollars  will  come  goll  eoiirses  in  America” 


III  it  strikes  219.  is  there  anything  [h.-i;'  si'cnred  .-it  S  |o  Canibii  .-.tveei.  The 
worse  than  having  a  slock  go  dow  n  j  comi'any's  m  u  quarters  lias  traek- 
59  points  imniedialcly  after  yon  Imi  j  u'gp  connecHoii  :imi  amtile  slor.age 
iC.’  It  might  have  gone  down  lou!,:),,,,-,  for  large  sloilcs  of  Hour, 
points:  •  I'm  not  tit  till  nerious]  'I'l,,.  i„i,.x,,oi'  „f  Hns  w.-ui  house 


,,  ..  1  .  it  4  ■''.in  )>  iii.i  ii.i^ci  MM  iMiGinu.  iii 

lolielior.s  hul  tha  |  |,,.|s  arrived  here  and  taken 

any  iirther  on  La  ,  Van. 

a  bull  market  they  | 


FAIOIIM.  (.  VINS. 


lo  Ihe  i'daiid  in  tin 
ami  iielts.  The  r 
from  the  Unlti'd 


id  in  the  ..tile  of  live  foxe.s  lb  eoneliision.  .Mr.  Piereo  stiiil  Hint 
The  number  of  buyers  i  arrangements  were  being  made  with 
Unlti'd  Stales  lias  been  '  Hie  letiding  sleainship  companies  of 


))any.  Limili'd.  h.aiebecn  transferred  l.'irgcr  Hum  nsutil  l'i>  lo  Hie  )ires- |  Great  Britain  ivliieb  vi oiibl  enable  Hi ' 
from  Ihe  Standard  Bank  Bnildiu'g.  ent  Hnu',  only  live  foxe.-  have  been  1  Bi  it ish  loiirisi  to  make  Ihe  ''Superior 
Hastings  Slreet.  to  the  tme  five-sloiT  hainlled  I'tie  pep  si'ason  will  not  j  to  the  Sea"  Iriii  :it  a  flat  rale,  and  in 

later.  1  :i  minimum  Tiei  jod  of  time 


It  never  stops  going  down  nn-ihiiek  warehouse  wliieh  Ihe  eonipany  o|ien  iiniil  lalei 


last  year  the  surplus  carried  for-  T'rnnk  Railway  i  ompany  of  Cantoia  In  responsible  British  finviielal  eir- 
wai'd  was  $8,579,247  and  net  workii;g  imfler  the  terms  ot  the  guarantee  eles  that  eventually  the  Canadian 
capital  was  $11,279,610.  while  profits  agreement  dated  Sth  .N'ovember.  1906.  Governjrieni  vvill  gnaranteo  Hie  stork, 
for  the  year  were  .$3,284,467,  wLieli.  liniRed  to  the  direct  operations  of  in  order  to  enn'-olidate  HjO  Canadi;m 
after  alT  charges,  heavw  depreelaHon  parent,  l  onipnay.  including  Urn  s  National  K  iilw  ay;,  system  ant  lo  oh 

and  preferred  dividends,  bn  nearly  "”'1'’'  ’pasc  a”'l  operation  by  Hie  liate  the  prei.ent  dual  aceountaiiey 


13  per  cent,  on  the  common  stock. 

roiiinion  SelliiiK  Out  of  Line. 


Grand  Trunk  Railway  coni)van.v  of  involved,  to  ;,ay  nothing  of  thi:  inve.--, 
Canada,  and  that  Hie  ineliir-ion  of  the  Hgations  of  the  Drbinitore  Holders’ 
lesult.s  of  imb.'^idia ry  and  affiliated  Committee.  It  is  permiosible,  per- 


received  li.i  Hie  parent  <onipaii.i.  nilse  might  be  reaehed  iv'hirb  might 
In  the  view  of  till'  ainlitois.  whii’h  take  Hie  form  ot  the  Debrntnre  hold- 
has  ranled  ttm  i);>y  with  Hn-  <iov  ers  agreeing  to  .lerept  (i  Canadian 


In  addition  to  'he  eonipany  s  euyn-  eouipanit  ;:  is  limited  to  the  (livi'leml.s  |  haps,  to  suggest  that,  some  eompro- 1 
ings,  -which.  It  Is  novv  hrllrved,  will  reepived  li.i  Hie  parent  <  ompaiii.  mise  might  be  reaehed  which  might  > 
be  equal  ot  least  lo  dividend  require  in  tim  view  of  Hu-  auditors,  which  take  Hie  form  of  the  Debenture  hold-' 
ments.  is  th®  fact  that  the  luesrnt  baa  rarrleij  ttm  day  with  Hi>'  <iov  ers  agreeing  to  .lerept  0  Canadian 
pile®  of  th®  stock  is  r®garded  ;e  out  eitimenc  rei.iiliing  In  the  payment  of  Government  guarantee  in  return  tor 

of  line  witb  a  number  of  other  in  full  lnteri'>i  lot  1923.  it  was  ..ue  to  i-elinquishing  part  of  the  nrrear.=  .  .  ! 

dustrlals,  selling  at  to-day's  pure  of  tb®  f  toekholden.  Ki  prepare  their  re-  Ahead  of  Maii.f  Prior  Vhangefc  ) 
82ti  and  Vitb  a  dividend  nl  7  p<’r  port  in  acmrdance  with  ihe  prece-  Thi«  eoni®ntlon  will  bp  siiength-| 

rent  apparently  -w-ell  assured,  th®  dent  established  in  past  years  ny  th®  ened  ronsiderably  by  a  poZusal  of  the 

ftock  IS  returning  a  yield  of  well  annual  reports  of  the  Grand  TtiiDk  epeelal  report.  Uroui  th)?.  it  will  be 

over  S14  per  rent.,  and  if  si  ems  rea-  Railway.  seen  that  th®  elainis  of  the  Dehen  , 

eonable  to  expert  that  with  any  kind  Th®  auditors  have  excluded  from  fur®  Holder.s'  Committee  fhat  Grand 

of  8  buoyant  market,  should  go  .still  account  all  fixed  charge.^  on  debt  in-  Trunk  Paclfie  Four  per  .TmiI  Deben- 

highor,  I  Ciirn-ij  after  Sih  Novemher.  1906,  1h>  tiires  are  entitled  lo  rank,  ahead  of  a 

Preferred  Sound  Sectnifv.  ■  date  ot  the  Grtmd  Trunk  eonditional  number  of  i>rIor  cliarg<.is  created 
I*  ix,  *1...  rwr.  .X.-®  i^naranlec  They  have  also  cxrliid-  pine®  the  eonditional  gw-iiantei-  by 

X)  4^  .  1  ^  '  ^  l''’ni  acroiint  all  bonds  or  liabili  the  Gr.and  Trunk  R.-iilwaT  was  given  ' 

ferrei  ^foek  is  pai  n  ipatmc  when  Orand  Trunk  Pacific  is-  in  1996  is  supported  bv  f?<'  auditors, 

th®  dividend  on  common  riser  above  1996.  all  interest  on  Infer-  and  that  lb®  '  anadian  Government, 

7  per  rent  ppi  annum  There  is  no  ,.a,':peet  of  guarantees  given  by  has  arrinierred  in  the  fiitflings  of  the 


./a 

1 


in: 


’ti 


... 


7  per  rent  ppi  annum  There  is  no  pf  guarantees  given  by  has  arquiereed  in  the  fiitflings  of  Hio 

immediate  prospert  of  steel  of  fan-,,p^ 

aaa  incrf^a&ine  tha  nmaonn  dn  I'oin-  horn  rrfk’pnjpfi  on  brhalf  of  fhr  OiH’sflon  of  ^rr(V^^s.  | 

mon  above  7  per  eejit.  The  man- , (j^anri  'Trunk  Parlfi®.  and  a  11  Intere.st  Canadian  GovernCenI  It  will 

agenient  is  eonservaflve.  .  Th®  com-  yhar®es  in  resneet  of  giiaraiifecs  ..  "  *  «nadian  oov 1 1  nc.eni .  n  wiiij 

pany.  however,  ir  so  well  cstabli.sbnl  .-(yen  bv  the  Grand  Trunk  to  the  G  .'■‘'’’i'‘nibered^  ha.s  ma^  no  6ei  r 

and  Its  finanees  are  so  strong  that  ^''p  "ipc'^ooti  IWond  ?hls  the  "f  ' V*  ''  ,2  vTfiT'  'T,  I 

should  a  period  of  national  pi ospei-  auditors  have  eliminated  th®  divl-  p,"  rcqulsMe  cvide'it’e  has  been 
Ity  develop  land  this  is  no*  improb-  q^nds  paid  on  the  I'oiir  per  ''ent.  and  the  auditor^  have  inii- 

ahl®  within  the  m_\t  two  or  thie®  c.narantecd  stock  of  the  Grand  ■  ,„ated  that  the  prior  elz-rg®  .status 
years)  I  larger  dividend  could  easily  Trunk,  ,  of  the  Debentiires  shoiiW  be  much  , 

1.®  realized,  in  wbirh  case  preferred  ArreaiN  Pressed  For.  I  than  has  been  co-fr  eded  hith-1 


•.-hareholdeis  vv mild  benefit  in  '■'’m- j  The  auditors’  report  is  an  entire  .  erto.  the  stock  must  he  coitsldered  on 

r  ”  ■  •'"•8' 'fixation  of  the  statement  issued  a  lolallv  different  inveutnienf  foot- 

The  preferred  Share.s  of  .Steel  of  xpvpmher.  1923.  by  Mr.  Alfred '.ing.  By  the  removal  of  stocks  that 
I  an.ida  aie  selling  now  at  .iioiind  Harnard.  the  sceretary  of  Hie  com- j  have  previously  been  treated  as  sen- 
11.  ’nus  yielding  6^4  pei  rent,  on  stated  that  there  ior  from  that  category.  C$e  question 

the  investment.  This  is  a  pretty  ,  Pp  doubt  whatever  as  to  of  arrears  is  opened  up  iB  a  new  ann  , 

good  return,  considering  the  sound-  ,jjp  pavment  of  full  Interest  for  the  favorable  light. 

ness  of  the  eseiirity  and  the  fact  that' _ _ _ _ _ _ _ 

high  grade  hond.s  are  yielding  "I  ^  J  A  AJA  rtFPIAIT  ?  “Replacing  Ihe  loss  of  carriage 

to  4.95  per  cent,  at  The  present  time.  4  |IA||  |Jpp||  I  I  I  business  with  new  lici  s,  particu- 

- - - -  iVjW  iW  vkl  Iwl  I  larlv  auto  body  work,  hss  been  ex- 

WHOLESALE  GROCERY  CARR  FACTORIES  point  and  up  to  d.it®  IWjiossible  to 

PniiDiyr  rAUtliyn  *  ■  nw  ■  WlUlsW  hulld  up  a  large  enough  volume  in  1 

bUmDiNt  rUnmlNu  -  .  ..  . 

_  A  net  operating  deficit  of  $59,613  Rrifisli  llusmcRs. 

(From  the  Toronto  Rnreaii  01  The  ”  deficit  of  $43,040  ■ 

Finunei'il  Times  )  Previous  year  is  shown  by  the  build  bodies  foi  the  ellow  1  ah  (  o. 

Toronto —Combination  of  "i  or  .’o  !  financial  statement  of  Carriage  Fac-  '>f  *  hicago.  the  MeKenen  preferen- 
Toronto.  I  omnination  of  _>  01  tnries  limited  for  the  fiscal'  vear  ’•ial  duties  111  Britain  w«re  cancell.^d  ! 
wholesale  grocery  establushmi  nis  in  ’2-1.  '  ^  and  while  to  date  our  'ales  on  the 

c.anada  under  one  control  has  been  ,  ^  's/  t  ^  a*'  rontract  were  onlv  iiodies  ve 

under  wav  and  is  now  uearin-  cv’-  deficit,  which  .stood  at  $ol2.387  coniiait,  were  oni>  1..I.  Doaies,  VO 

^ leMow  There  ®re  smue  -9"^  I  »’'C  cnd  of  last  year  is  HOW  shown  hopeful  of  material  fncreases  in  ; 

pletion.  There  are  some  .)  c-'*'' 3^  *575  jss  :  their  requirements  durtig  this  year' 

..  ' tA'orklng  capital  shows  a  further  ■  f'”’  home  trade  and  the  colonies  and  ! 


...  jL'iiiMli 


W”  ^ 


high  grade  hond.s  are  yielding  4.90 
to  4.95  per  cent,  at  The  present  time. 

WHOLE^Te  GROCERY 
COMBINE  FORMING 


$43,040  DEFICIT 
CARR.  FACTORIES 


under  way  and  is  nn 
pletion.  There  are 
lishments  in  Canada 


Some  of  th.i; 


come  into  the  consideration.  Th® 
new  organization  will  have  a  capi¬ 
talization.  it  is  reported,  of  5l,;,99,- 

900. 

ProTioiis  .Mienipl'..  . .  |  cq  3^  Montreal,  aid  in  so  do- i 

Two  main  factors  have  combined*’'  )  ing  secure  contract  freJu  the  Le- 

fo  m.ske  such  a  proposition  feasi’ile.  Balance  Sheet  f.haiiges.  !gare  Co.  for  their  requinjments  cov-  : 

The  chain  store  has  been  a  ser  lom--  Other  changes  in  the  balance  sheet  ering  a  long  period  of  ^ars.  We  i 
competitor  of  Canadian  wlioie -ale  ,  are  land,  down  at  $771,428  from  $818,- 1  believe  this  will  be  hlf^ly  advan- ' 
houses.  Then  there  has  'oeen  keen  537,  sinking  fund  at  $449,411  as  com-  :  tageous  to  us  through  tae  closing 
competition  among  Canadian  whole- i  pared  with  $416,935  and  bond  dis-  of  the  Dominion  plant  \od  by  se- ' 
sale  houses,  due  to  the  la-ge  nuinhor  ,  count  $26,321  compared  with  $27,941.  j  curing  larger  output  w1l>t  practical- 1 
of  firms  in  operation  in  in®  field  .At-  'Among  the  liabilities,  reserve  stands  ■  ly  no  increase  in  overhi»ad  to  the  ^ 
tempts  have  been  made  to  lutng  at  $36,539  as  against  $29,009,  ad- :  two  continuing  companla'*. 
about  mergers  heretofore,  hut  difll- ( vances,  which  were  shown  at  $3,336  Hopeful  as  to  CondlTjons. 
cultles  have  prevented  this.  3'he  Mast  year  have  been  wiped  out.  and  "We  conclude  by  intlisitlng  that 
object  of  the  new  interc~t.?.  v.'ho  are  (Capital  surplus  is  down-  at  $592,347  we  believe  the  present  lalds  some 
Americans,  is  to  buy  out  vario'is  ex-  ifrom  $613,220.  prospect  of  more  'siiceef^ful  qperal- 

isttng  firms  for  a  cash  consideration,  '  The  president,  James  B  Tndhope.  ing  conditions  than  we  Fwve  experl- 1 
Under  one  management  onerafions  j  In  his  remarks  to  the  shareholders,  i  enced  for  the  past  six  or  eigbtj 
would  be  much  more  economic  Isays,  In  part:  _  'years.”  j 


able  at  $166,956  compared  Vith  $213.-  ,  ai  rangcmei.t,  ny  wnicn 

864.  and  inventories  $298,646  as  ' join  -with  one  of  w.  rqnipeti- 
against  $333,564.  Accounts  payable  ’ors.the  Brantford  '  arrisge  Co  and 
!are  down  at  $153,300  from  $159,500  ''Ith  the  Legare  f  o.  .loiiMf,,'  purchase 
and  accrued  liabilities  at  $21,412  from  i  the  inventory  of  th®  Dc^.itnion  Car- 
$33  146  !  rlage  (  o-  at  Montreal,  aid  in  so  do- 1 


Ilfiles  Under  the  Sea 

y  RESPITE  herculean  obstacles  Interposed  by  Nature,  man  has  conquered 
M^the  elements  and  penetrated  many  hundreds  of  feel,  below  sea  level  to 
reclaim  the  rich  coal  deposits  which  have  lain  there  for  centuries,  for  the 
use  of  Canada  and  the  world  at  large. 

At  the  entrance  of  Sydney  Harbour  Is  located  one  of  the  largest  of  these 
submarine  coal  mines  owned  and  operated  by  the  British  F.mpirc  Steel 
Corporation.  It  is  two  miles  off  shore  and  three  square  miles  in  area.  In 
this  vast  mine,  a  great  engineering  feat  of  gigantic  accomplishment  per¬ 
mitted  the  driving  of  galleries,  laying  of  tracks,  installation  of  power. 

•nd  the  provision  of  air,  light,  food  and  water,  so  that  armies  of  miners 
might  work  under  the  same  comfortable  conditions  as  prevail  in  the 
•umefDua  land  coal  mines  of  the  Corporation. 

While  the  British  Empire  Steel  Corporation's  yearly  output  of  coal  totals 
the  tremendous  amount  of  6,060,000  tons,  70%  of  this  coal  is  recovered 
from  the  Corporation’s  submarine  mines.  And  it  is  estimated  that  future 
generations  will  use  none  but  submarine  coal.  Coal  reserves  owned  by 
the  Corporation  are  approximately  6,000,000,000  tons,  which  vast  figure 
gives  a  clear  conception  of  the  illimitable  value  of  coal  deposits  held  by 
the  Corporation.  Yet  coal  mining  is  but  one  of  the  manifold  activities  of 
this  organization.  For  instance,  in  their  manufactui'e  of  steel  products 
of  every  description,  every  unit  of  process  comes  frrtm  their  own  holdings 
or  is  manufactured  by  the  British  F.mpire  Steel  Corporation  itself — 

— From  ore  to  finished  product 
_  *  a  all  within  the  Empire, 
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Financial  Activities  in  Western  Canada 


INSURANCE 

FIRE,  AUTOMOBILE,  ACGIDENTi  LIABILITY,  Etc. 

INTELLIGENT  ADVISORY  SERVICE. 


There  tn  IHlIr  or  no  nrtiTitT  In  Hrol  Entatr  In  Wr^trm  rnnniln  ond 
inillrIriuRl  boldinKH  nrr  fmiurnlly  biirdrnHome.  Wr  nrr  famlllor 
iTith  lorni  riinUltlonK  In  Albrrtn  anil  UrltiNb  I'olumblii  rltiro,  uiin  lire 
nhir  to  ndvinr  property  holdrrn  ns  to  the  brat  method  of  handling; 
their  property. 


LOUGHEED  &  TAYLOR,  LIMITED 

GENERAL,  FINANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 


AGRICULTURAL  Western  Car  Loadings  Holding!  OSLER,  HAMMON_D  &  NANTON 

PRODUCTS  OF  B.C.^P  Better  Than  Are  Eastern  ' 

1923 UP 6 93 PC  ^rot: 

IWfcwUI  UdWW  I  dW*  About  Steady.  VV  ni  rkl?I17I  Ffc  l^'lUO  V  c,  r*  A  omvrT'Tj 


Established  18SI 

BONDS,  MORTGAGES,  REAL  ESTATE 
RENTAL  &  INSURANCE  BROKERS 


% 


Total  Products  Up  at  $59,159,-!  Car  loadings  in  Canada  last 

798 _ Grain,  Fruit,  Dairy  Pro- I  showed  a  decline  from  the  pr 

ducts  and  Livestock  Up,  While  |  week  of  5,164  cars,  l.OTw  cars 


III  1^  I  nil  greatest  hi 

WlLdHia^ 


The  greatest  heat  value  in  the  world 

ANTHRACITE 


Meat,  Poultry  and  Vegetables  |  eastern  division  and  1,0S6  cars  in  liie 
Down-— Increase  in  Exports—  j  western  d^lvlsion,  The  hiricst  de- 
D  j  c  dine  in  the  east  was  in  iiiiacellane- 

Kecord  fruit  Crop.  freieht  of  l  651  cars  v/hi'e  Kvain. 


Car  loadings  in  Canada  last  week  fell  off  1,771  cars,  but  llvs  stock  in- 
lowed  a  decline  from  the  previou.s  creased  605  cars  and  coal  767  cars; 

,  ,  r,,.,  J  n-i  4  .1  other  commodities  showed  minor 

eek  of  5,164  cars,  4,079  cars  In  Mie  ^jj^nges. 

istern  division  and  1,0S0  cars  in  liie  f'ompared  with  the  correspondinj? 
estern  division,  The  lari’cst  de-  week  last  year,  there  wa.s  little 


\' 


OLDFIELD,  KIRBY  &  GARDNER 


WINNIPEG 


D  J  F  r"  dine  in  the  east  was  in  iiiiacdlane-  ejiange  in  the  total,  declines  in  gram, 

Kecord  fruit  crop.  ^,^^5  freight  of  1,651  cars  v/hi'e  grain,  lumber,  pulpwood  and  pulp  and 

-  live  stock,  lumlier  and  merchandise  paper  being  offset  by  gains  In  live 

(From  the  Vancouver  Bureau  of  The  all  showed  substantial  decreases.  In  stock,  coal,  merchandise  and  miscel- 

Finanrial  Times.)  the  western  division  grain  loadings,  laneous  freight. 


BROKEN  -  SIZED  -  SCREENED 
at  our  own  plant  in  Montreal 


WEIIVEII -wEisH 

Only  WEAVER  WeUh  is  delivered  “in  sires  to  suit  your  furnace" 

ORDER  TODAY  FROM  YOUR  DEALER 
If  he  cannot  supply  you,  please  phone  us  direct. 


F.  P.  WEAVHR  COAL  CO..  LIMITED 
St.  James  Street  '  Mon  f  ;al 


FREEDOM  A 

FOR 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample*  Sites,  Permits  Concentrated 
Effort  on  Production. 

WF  ll.\\L  I.OCA'ir.D  PL.XNI  lO  TIIF,  V.\LUE  OF 

OOll.OtIO  IN  Fin  LAS1  TWO  YEARS  I  NDF.R  THE  7-  ^  -y 

\n()VE  IDEAL  CO.NDI  I  IONS.  B  I  I 

\V  1;  C  A  N  DO  I  T  FOR  ^  ^ 

SOUTHERN  CANADA  POWER  COMPANY  IIMITED 

.i.iO  Coristine  Buildirtfi  -  MONTREAL 


LAKE  OF  THE  WOODS  MLllNG  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR 

i.  ills  at  Keewatin,  Portage  la  Prairie,  Medicine  Hat. 

DAILY  CAP  ACHY  IJ.700  BARRELS 


I'rcsiih’nt  and  Mniwi’ini;  Director  Vicc-Presidettt  and  General  Manager 

HUNK  S.  ItlEH.IIEN,  C.AI.t..  W  M.  W'.  IllJTliHISON 

Dircctort 

W  .  n.  tl.I.AN  U.  M.  IIALLA.vrYNE  TAJVr.REDF.  BIENVENII 
HON  .NIK  l,OMi:il  COI  IN.  K.C.Nl.t;.  i;EO.  V.  HASTINGS  WALTER  MOI.SON 
•  II.  W  .  HI  KOKH  ABNER  KI.NGM.AN  J.  K.  I..  ItO.S^ 

.Secierarv  Treasurer  Asst.  Treasurer 

M.  II.  lum  IIISON  T.  F.  MrNAELY  A.  C.  MrMILLAN 


D.  L.  &  W.  Scranton  Coal 

The  Standard  Anthracite 

Best  for  House  and  Store  Heating.  Also 
offered  in  the  smaller  sizes  for  factory 
and  steam-raising  purposes. 

Lackawanna  McCrary  Coal  Co.,  Limited 

213  ST  JAMES  STREET 


DOMINION  BRIDGE  CO. 

'  LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  AND  WORKS:  BRANCH  OFFICE  AND  WORKS: 

Lackiiie  Locks  I’.Q*  Toronto,  Ottawa, 

I’.O.  Address,  Moutreal,  P.Q.  aud  Winnipeg. 

Sales  Offices:  HontreaJ,  Ottawa,  Toronto,  Winnipeg^  Regina, 
Edmonton,  Vancouver. 


The  safest  protection  for  your  car  against  freezing 

MAPLE  LEAF 

ANTI-FREfeZE 

ALCOHOL 

At  all  leading  garages,  service  and  filling  stations. 
Ask  them  about  our  Alcometer  service. 

Csgr  Canadian  Industrial  Alcohol  Co.  Limited 

MONTREAL 

/  Distributing  Warehouses 

•sasin  Montreal,  Toronto,  Winnipeg,  Vancouver 


Financial  Times.) 

I  Vancouver. — The  annual  report,  of 
i  the  department  of  agriculture  for  the 
j  province  of  British  Columbia  for  the 
I  year  1923  shows  an  Increase  in  agri- 
I  cultural  production  over  1922  of 
'  6.93  per  cent. 

The  total  value  of  products  is 
I  shown  as  $59,159,798,  against  $55.- 
322,971  for  1922.  The  chief  items  in¬ 
dicating  substantial  gains  were  live¬ 
stock.  dairy  products,  fruits  and 
grains.  Decreased  values  are  stiown 
in  meats,  poultry,  poultry  products, 

I  vegetables  and  honey  although  for 
the  first-mentioned  three  there  was 
an  increased  quantity  produced. 

^  New  .Markets. 

Tliat  new  outside  markets  liave 
I  been  developed  is  evidenced  by  the 
i!  increased  value  of  e.xports,  ainoiint- 
'  ing  to  .$5,886,372,  of  whlcii  amount 
,  85  per  cent,  was  due  to  shipments 
I  of  fruit  and  vegetables.  Other  com-  i 
j  moditles  showing  increases  of  ex- 
i  ports  were  livestock,  $38,148;  dairy 


and  hops,  $169,602. 

Record  Fruit  Trop. 


I  22.7  per  cent,  over  the  year  1922. 


Total  for  Canada 
Commodity 

Grain  and  grain  products 

Live  stock  ...  . 

Coal . 

f'oke . 

Lumber . 

Pulpwood  . . 

Pulp  and  paper . 

Other  forest  products  . . . 

Ore . • . 

-Alercliandise  L.C.L . 

Miscellaneous . 


Total  cars  loaded  . 

Total  ears  reeeivi'd  from  connections 

Cumulative  totals  to  date  1924 . 

Cumulative  total.s  to  date — 1923 . 


1923 . 

Eastern  Canada 


Uauatliun  Railways 

* 

For  the  week  ended 

Nov.  8 

Nov.  1 

Nov.  10 

1924 

1924 

1923 

17,429 

20,009 

20,038 

3,768 

3.483 

2,982 

8,678 

7,839 

8,203 

257 

291 

368 

3,390 

3,859 

3.783 

1,230 

1,233 

1,425 

1,927 

2,114 

2,102 

2,323 

2,574 

2,145 

1,141 

1,173 

1,053 

16,433 

16.019 

14,559 

13,900 

16,046 

13,384 

69,476 

74.640 

70,042 

30,304 

32,734 

32,106 

2,508,339 

2,435,532 

Western  Canada 


Nov.  8 

Nov.  1 

Nov.  10 

Nov.  8 

Nov.  1 

Nov.  10 

Commodity 

1924 

1924 

1923 

1924 

'1924 

1923 

Grain  &  Grain  I'loducis _ 

4,464 

6,273 

4,220 

12,965 

14,736 

16,818 

Live  Stock . 

1.419 

1,739 

1,498 

2,349 

1,744 

1,484 

Coal . . . 

4,483 

4,411 

4  2207 

4,195 

3,428 

3,996 

Coke . 

239 

260 

334 

18 

31 

34 

Lumber' . 

2,530 

2,907 

2,879 

860 

952 

904 

Pulpwood . . . 

1,161 

1.200 

1,374 

69 

33 

51 

Pulp  and  Paper . 

1,773 

1.915 

1.939 

154 

199 

163 

Other  I'orest  Products . 

'  1,092 

1,276 

969 

1,231 

1,299 

1,186 

Ore . 

581 

626 

790 

560 

547 

263 

Merchandise  L,  C.  L . 

11.286 

11,849 

10,653 

4.147 

4,170 

3,906 

Miscellaneous . 

11.159 

12,810 

10,818 

2,741 

3,236 

2,566 

3’otal  Cars  Loaded . 

40,187 

44,265 

39,671 

29,289 

30,376 

30,371 

Total  (;ars  Rec'd  from  con- 

nectlons . 

26,943 

30,233 

28,687 

3,361 

3,371 

3,419 

i  year  under  report  was  231,883  tons,  i  Total  Cars  Reo'd  from  con- 

being  13.001  tons  less  than  in  1922.  {  nectlons .  26,943  30,233  28,687  3,361  3,371  3,419 

The  average  yield  of  potatoes  - - - 

the  previous  acTO,  asagainst6ton8|\yjjjjjJpgg  CobI  Combine 

Although  the  quantity  of  green-  J  Rif*  ^ 

house  tomatoes  produced  in  1923  was  Oeillg  1^000860  DV  iVlinCrS 

only  619  tons,  valued  at  $231,649,  - -  ^ 

I  there  was  an  increase  from  578  Ions,  (From  the  Edmonton  Bureau  of  The  [commission  that  has  been  appointed 
I  valued  at  $155,366,  in  1922.  Rhubarb  Flnani'ial  Times.)  by  the  provincial  government  to  in- i 

I  showed  an  Increase  of  31.9  per  cent.  Edmonton —  Verv  considerable  In  fnfo  the  whole  coal  mining  In- | 

Increase  in  Grain.  k  i  .  mg  *  '  dustry  of  the  province.  Its  scope' 

i  The  area  sown  to  grains,  as  terest  is  being  taken  m  Alberta  re-  according  to  the  somewhat  meagre  : 

.showTj  by  the  .Tune  census  for  tliCigarding  the  alleged  combine  of  coal  [information  that  has  already  been  ! 
■year  reported  on.  was  130,818  acres,  ■  dealers  and  others  in  Winnipeg,  by!  made  public.  Is  exceptionally  large  ^ 

I  an  Increase  of  1660  acres  over  the  u-hich  it  is  said  the  price  of  cqal  has  'and  embraces  a  great  range  of  suh-  ' 

:  previous  year.  The  total  of  all,  been  boosted  to  about  $2  a  ton  and  jjects.  Whether  qny  good  will  re- I 

I  grains  is  shown  as  4,925,027  bu.shcls,  that  consumers  are  being  defiauded  suit  from  the  holding  of  the  Inqulrv  I 
I  valued  at  $3,966,837,  repre.scnting  an  out  of  inillion.s  of  dollars.  [only  the  future  can  tell.  If  nothing  i 

!  increa.se  In  quantity  production  of  j  Denial  of  any  combine  so  far  as  [more  results  than  in  the  case  of  the  | 

i  725,932  bushels,  and  an  increase  in  ithe  operators  are  concerned  is  made  [Knowles  board  some  two  years  ago  it  , 

!  value  of  $480,111  or  13.7  per  ccnt.jhy  William  S.  Henderson,  one  of  the  will  only  really  be  so  much  time  and  j 
I  These  Increases  wore  maintained  In  j  leading  mine  owners  in  the  Drum- [money  wasted. 

I  I'aie  of  the  fact  that  prices  on  all  heller  field  and  who  is  intimately  as-  fn  the  meantime,  while  the  domes-  Jsi 
grains  were  lower  than  in  ihe  pro-  sociated  with  the  devclopnient  of  the 'tic,  coal  fields  are  exceedingly  busy.  I  ~ 
vtouB  year.  Manitoba  market  for  Alberta  coal,  land  have  more  orders  than  can  be  1 1 

I  Fodder  crops  aggregating  671.566  Mr.  Henderson  states  he  welcomes  handled,  there  is  great  stagnation  in|| 

!  Ions,  valued  at  $12,312,725,  were  pro-  the  appointment  of  the  commission  the  steam  coal  fields.  Many  of  these  '  I  « 

ducod  from  an  area  of  272,290  acres,  tliat  is  inquiring  into  the  matter.  [are  absolutely  idle  owing  to  lack  of  l| 

I  an  increase  in  area  of  4562  acres.  Interest  is  also  being  taken  in  the  orderji.  |l 


British  Columbia 
Provincial^  Municipal 
^  and  Corporation  Bonds 

VICTOR  W.  ODLUM  &  COMPANY 

STAR  BUIbDINO, 

303  Pender  Street  West  -  VANCOUVER,  B.C. 


R.  BRUCE  ABEL, 

INSURANCE 

REAL  ESTATE.  COLLEOTfONS.  MORTGAGE  LOANS.  ESTATES  MANAGED. 

insurance  Companies  Represented:--  Phoenix  Assurance  Co*  Limited,  of  London,  Eng.; 
Pag/e  Star  and  British  Uortimions  Insurance  Company,  Limited;  Imperial  Underwriters 
Corporation  of  Canada;  HoUand^Canada  Mortgage  Co,  Limited. 

INQUIRIES  S  O  L  I  G  I  r  b  U  . 

Seymo^  3347-4268  503  Bower  Building  -  VANCOUVER,  B.C. 


REAL.  ESTATE  MORTGAGES 

PROPERTY  MANAGEMENT 

CEPERLEY,  ROUNSEFELL  &  CO. 

Established  1886 

846  Hastings  St.  W.  -  VANCOUVER,  B.C. 


KSTABI.ISHKll  ISUl  .  , 

WespoclAllae  in  REAL  ESTATE  AND  IWIORTOAOE8 

YV>  believe  Vancouver  Real  KHtatc  offer*  a  Rood  opportunity  for  Invest¬ 
ment*.  Improved  or  Vuennt  property  will  yrlve  you  Kood  returns. 

SHould  you  pi-eVer-  MORTOAOE  INVESTMENTS 
we  ean  offer  large  or  small  loans  piiylug  seven  or  eight  per  ernt.  on  good 
security. 

WRITF.  US  FOR  PARTIOirUARS. 

RFFERFtXCFi  UNION  BANK  OF  CANADA. 

BANFIEL.D,  GUNTMKR  &  BLACK 

I.I.MITFD 

Provincial  Agents,  Norwirb  Union  Fire  Insnrnnce  Society,  I.lmited 
3S7  SEYMOUR  ST.  .  -  _  VANCOl  VE;R.  B.C. 


LOTT  &  CO.,  Limited 

CALGARY,  ALBERTA. 
STOCKS  &  BONDS  REAL  ESTATE 


INSURANCE 


REAL  ESTATE  .• 
VALUATIONS 


LOANS 


BUCHAN  &  CO.  LTD. 

GOVERNMENT,  MUNICIPAL  AND 
CORPORATION  BONOS 

Imperial  Bank  Buildinsf 
CA1.GARY  *AkBERTA 


I  an  inneasp  in  area  of  4562  acres.  Interest  is  also  being  taken  in  the  orderg. 

yielding  a  corresponding  inerease  of - -  - - - - - - — - -  i 

with  prevailing  low  prices  the  tolalr  Wobblies”  Looked  Upon  as  | 

value  was  $154,607  le.s.s  than  in  1922.  .  T*— O  TL  •  117*  a  ! 

Dairy  I’roduets  Fp.  I  Fouble  oourcc  1  his  W intcri 

I  Dairy  products  to  the  value  of  $9,-  j  _ 

'  234,676  are  i  I*’*’*’™  IDe  Calgary  Bureau  of  The  will  not  succeed  In  their  plan  to  hin- 

I  compared  with  $8,001,135  In  1922,  in-  Fiiianclnl  Times.)  der  operations, 

dicatlng  an  increased  value  of  $I,-|  .  Twn  fnctirra  ontnr  tntn  tho 

233.441.  Butter  to  the  extent  of  4,- 1  Calgary.-The  I.W.W.  organization,  lumbermen  One*is  that 


;  compared  with  $8.00], 135  in  1922,  in-  Fiiianclnl  Times.)  der  operations, 

dicatins  an  increased  valuo  of  «$1,-|  _  .  .  Twa  ffirtfTra  intA  fho 

h”  ‘’f  I  hH  lions  of  the  lumbermen.  One*ls  that 

221,704  pounds,  shows  au  increase  of  while  still  active  at  some  of  the  lum-  the  I.W'.W.  have  lost  much  of  their  I 

,  315,289  pounds.  jber  camps  in  British  Columbia,  will  support  In  the  lumber  districts;  the  ' 

■  I  not  be  able  to  repeat  Its  campaign  of  other  Is  that  there  will  be  much  less 

RFHIinF  ^FRVIPFi'r,’’!" ’“i 

Otll  W  Ii/Kb  I'lostiy,  according  to  the  opinion  ex-  rpjje  lumber  market  is  not  brisk  at 
a- r»  a  gu  a  an  oAhM  j  lumbermen  who  have  Just  the  present  time.  Large  contracts  ! 

OU  ADOtV  AOAImIvT  'Isllod  Calgary.  The  lumbermen  ex-  made  a  great  deal  of  work  last  year.  ' 

UnHIluCdHuHllloi  p-i » -i.b  u..  -wobb,,.."  .b„ 

ftEf  attf  ^Intei  when  the  bush  work  starts  fore  there  will  be  much  less  activity' 
I  ^  I  DL  tT  IJA||  Uw  AV  confident  the  n^tators  In  the  woods.  | 


INVESTMENTS 

Stocks  and  Bonds  bought  and  sold  on  all  principal  Stock  Ex¬ 
changes.  PrivateWire.NewYork,  Toronto,  Montreal,  Winnipeg. 

Margin  Accounts  Carried 

GALLOWAY,  CLEARY  &  COMPANY 

REGINA 


McKIBBIN  AGENCIES  LIMITED 

GENERAL  INSURANCE 
FINANCIAL  AGENTS 


Paris  Bldg.,  WINNIPP:g,  MAN. 


Private  lea.sed  wire  to  New  York, 
Montreal.  Toronto.  Chicago.  Winnipeg, 
Vancouver.  B.C  .  rite. 

R.  P.  Clark  &  Co.,  Limited 

ttucces.sors  to  Burdick  Bros,,  I.td. 

fiOVF.BNMF.NT,  MUNICIPAI,  AND 
fORI’OR.UTION  BOND  DF.AUFIRS. 
Mock,  Grain  and  InsarSance  Brokers. 

Central  Building  View  and  Broad 


Calgary  Street  Railway 

Reports  $19,000  Deficit 


Bennett,  Hannaih  &  Sanford 

Barristers,  Solicitors  *  Notaries 

Hon.  n.  B.  Bennett.  K.C.  LL.lV.  Ale:,- 
andcr  flannah.  P.  I.  .Sanford.  B..\  . 
O.  H,  Might.  K.  J.  Chambers,  B.C. I. , 
H.  .Volaii.  M.C.JI.A. 

Private  Telephone  Fsehange  >1.  ”910. 
«O0-0n.l  l.niieaster  Biiilding, 

C  AUGARY,  CANADA. 


Reports  $19,000  Deficit 

(From  Ihc  Calgary  Bnroau  of  Thp  478.44  durlitg  the  corresponding  pe- ' 
Prontable  Kesulls— Will  Help  Financial  Times.)  riod  last  year.  The  great  falling  off  ■ 

Tramways  Division — Adjust*  Calgary. — The  Calgary  street  rail-  in  revenue  Is  largely  attributable  by  | 

ment  Permitted  Through  Re-  •''hows  a  large  defieit  for  the  the  officials  to  the  6,000  automobiles 
.  “  [first  fen  months  of  the  year.  This  Is  in  Calgary.  Owners  in  many  cases 

^  arrangement.  1  close  upon  $19,000.  The  total  car  “pick  up”  people  waiting  at  street 

I  - - -  learnings  for  the  ten  months  were  corners  for  Ihe  street  railway  cars, 

I  (rrom  the  t'nlgary  Biirenii  of  The  $630,962.20,  as  compared  with  $666,-  thus  greatly  diminishing  the  receipts. 

j  linanciul  Times.) - - 

I  ('algary. — Due  to  economies  effect-  A  •  , *  1  1 

I  ed  in  operation  of  the  rity  power  x\pp01IlllXlCnt  V.'OI11111011Cl6Cl 

plant,  and  surplus  revenues  of  the  \  «  ^  «  •  * 

electric  light  and  power  department.  DV  D.  G.  FlShCrV  llltereStS 

Uie  city  commissioners  have  decided  — _ — 

!  charge'*made\y^the'^efty  pow^er'de-  Bnreun  of  The  j  ternatlonal  fisheries  commission, 

i  SrtmLT  t^thc  city  st reerrlllway.  Financial  Times.)  Since  entering  the  provincial  service, 

I  This  "standby”  or  service  charge  Victoria.— Announcement  of  the  ap.  he  has  conducted  Investlgationp  dls- 


Appointment  Commended 

by  B.C.  Fishery  Interests 


Tictoria,  B.(\  ' 

!  Member.*  of  Chicago  Board  of  Trade,  j  p  N'T  ~  Yf  *  r’  V  A  V  il.  Xf  a  N'lv 
B.  C.  Bond  Dealers  Assoelation,  Blc.  Ayr.is  1,  .VI-aUjIVAi  Cv.  IMAINiV 

Barristers,  Sollrltors,  Notaries,  Ktr. 

i  ■  ■  -  — -  W.  I'',  w.  Lent,  K.C.  . 

Alex.  B.  Maojiav,  M  A..  LL.B. 

Black  &  Armstrong 

viMwis  . . Cable  Address  “I. KNMO" 

(Successors  to  Robinson  A  Black.)  Western  Uniem  t'ode 

.30.')  Grain  Fxehonge  Bulldlat: 

RBAU  ESTATC^V^AUUATIONS.  1  ALGAKY,  AI.BKKTA 

Pam  Laad..  Mortsaice.  aad  C.  D.  Shepard  .T.  V.  Nutter 

In.arance  Kjtabllshcd  1890. 

CARRY  BUDc..  WINNIPEG  f  [J  Enderloii  &  Co. 

■  ■  Real  Estate  Investnienf.s,  Mort- 

CONSULTING  ENGLNLKK 

~  -  - - ^ - -  WINNIPEG. 


(From  (he  Vicforla  Bnreun  of  The  l  ternatlonal 


commission. 


Financial  Times.) 

Victoria. — Announcement  of  the  ap. 


Since  entering  the  provincial  service,  [ 
he  has  conducted  Investlgationp  dls- 


is  now  $2,300  per  month  and  a  sub-  j  pointment  of  Mr.  J.  P.  Babcock  to  I 


j  stantlal  cut  will  be  made  in  it,  al- j  the  international  Halibut  Vommis- i  jn02  he^fnauCTirated  *the 

'  IvTe  stat^  ™ntU  ngurcs^are^tlnalty !  with  gre.Tt  I  important  work  of  Inspecting  the 

[  worked  out  The  electric  light  rev^  i  in  fishing  circles  on  this  salmon  spawning  areas  of  B 


'  workpH  out  Thr»  prpotrL>' \  ill  fishing  circles  on  this  salmon  spawning  areas  of  Britisii 

ienue  continues  to' show  a  graUfying  stated  that  Babcock’s  I'olunibla  rivers  thus  disclosing  the  ; 

increase,  the  gross  revenue  for  Oct(^  nclusion  is  a  gurantee  that  the  Tn-  life  history  of  the  salmon  and  the  de-  | 
her  being  $83,275  as  against  $72  -  teresls  of  the  province  wull  be  well  pletion  of  this  very  Important  tood  j 

869  for  the  corresponding  month  i 

last  year,  an  increase  of  $10  406  '  tlabcock  is  recognized  as  an  fspeaking  of  the  appointment,  Hon.  ^ 

Last  month  the  light  and  power  de- 
'  partment  showed  a  surplus  of  $49,- 
I  000,  which  Indicates  there  will  be  a 


last  year,  an  increase  of  $10  406  Babcock  is  recognized  as  an  ftpeaking  of  the  appointment,  Hon.  . 

Last  month  the  light  and  power  de- 1  '^“thority  on  food  fish  of  the  Pacific  IVilliam  Sloan,  provincial  commls- 
partment  showed  a  surplus  of  $49  -  executive  officer  of  sloner  of  fisheries  said  that  fisher-  ' 

000,  which  Indicates  there  will  be  a  California  F'islierles  Commis-  men  and  dealers  were  aware  that  the  j 

large  surplus  at  the  end  of  the  vear  years  and  was  retain-  best  known  halibut  banks  are  rapid-  ! 

However,  there  will  have  to  be  de-  British  Columbia  Govern-  ly  disappearing.  In  Hecate  Strait  | 

ducted  from  this  approximately  $30  -  organize  the  present  where  the  highest  returns  wfire  for-  i 

000  of  a  deficit  on  construction^  ac- '  department,  since  which  nierly  secured,  the  results  now  are 

count  carried  over  from  previous  remained  in  the  civil  practically  nil  while  the  landings  at  I 

,  ygijrg  ‘  service.  'Prince  Rupert  are  usually  brought  j 

Tim  adjustment  will  be  based  Babcock  was  later  appointed  from  the  banks  far  out  to  sea.  He  | 


CONSULTING  ENGLNLKl 

BEAUBIEN,  BUSflELD 
&  COMPANY 

CONSULTING  ENGINEERS 

2  Place  d'Armrs.  Montreal 
DeGispe  Beaublen.  J.  L.  Busfleld. 


PATENTS 

SEARCHES.  APPLICATIONS.  ETC. 

TRADE  MARKS 

DESIGNED  ReGISTEREO  I N  ALL  COUNTRIES 
TECHNICAL  AND  INDUSTRIAL  RESEARCH 

HANBURY  A.  SUDDEN 


ADVOCATE. 

CABLE 

ADDRESS 

••BREVB^” 


Reg*d  U.  S.  Pat.  Attv. 

NO.  lOM 

712  Drummond  Blog. 
Montreal 


railway  service  has  been  nriterl  illv  '  appolnted'to  act  as ;  which  would  protect  the  salmon 

reduced  owing  to  economies  that  i  of  the  Fraser  River. 

(have  been  effected.  j  B.  LUMBER  RKPORT.  | week  ending  October  25,  manufac- 

nr'firrE'u  vr.  kn  v.rvi*  (Froiii  tho  Vairtcoiiver  Hiirpaii  of  Tlio  turod  102,670,916  feet  of  lumber, 

llLiILK  ILAK  MIK  ,  i  Financial  Times.)  Isold  85.577401  feet  and  shipped 

pnooort  HKhLuLHS.  1  Vancouver. — Lumber  sales  for  the  88.552,605  feet.  New  business  was 

A  total  ot  93,280  pounds  of  wool,  rei  .  week  ended  October  25  <  were  less,  17  per  cent,  below  production;  ship- 
presenting  the^  output  of  162  A'ooLthaii  the  previous  week  and  corres-  nients  were  3  per  cent,  above  new 
glowers  who  belong  to  the  Alberta  |  ponding  WfM>k  of  1923  by  2.540.601  business. 

^  during  :  f^^t  and  17,115,003  feet  respectively.  '  Unfilled  domestic  cargo  orders  to- 

J.  was  sold  through  the  (  anadian  ;\(;ijjufaoture  shows  an  increase  of  tailed  127.049.420  feet;  unfilled  ex- 
(  o-operatlve  Wool  Growers  Assoela- j40(;  nro  feet  but  lacked  4.026.101  feet  port  was  77.037.161  feet;  unfilled  rail 
|uu‘t'  ofjof  the  output  for  like  week  of  1923  trade  was  3,463  oars.  In  the  43  weeks 


We  Offer 
Unsold  Balance 


during  :  and  17,115,003  feet  respectively.  Unfilled  domestic  cargo  orders  to- | 

1.  z.i.  W'us  sold  through  the  (  anadian  >i;,j,ufacture  .shows  an  Increase  of  tailed  127.049'.420  feet;  unfilled  ex-] 
(o-operatlve  Wool  Growers  Af.socla-MoG.970  feet  but  lacked  4.026.101  feet  port  was  77,037.161  feet;  unfilled  rail 
an  average  pru'c  of|,-,f  (he  output  for  like  week  of  1923  trade  was  3,463  cars.  In  the  43  weeks 
oi.i.  cents  a  Ptjund.  Last  year  the  coipments  were  13,787,069  feet  under  of  the  year,  production  reported  has 

\u)ol,  .sold  for  11.5  luemhors  averaged  last  week  and  18,018',373  feet  les.s  been  4,012,352.230  feet;  new  busi- 

cenia  <V  ])OUnd,  pounds  hlmn  tlir,  nr>.--o.!r,r.nain'.>  r.f  lO-W  iiooc  a  nil  OQfi  toot-  una  ehtn. 


having  been  sold  for  $17,652. 


pounds  (han  the  corresponding  week  of  1923.  ness,  4,014,304.236  feet;  and  ship-  | 
The  110  mills  reporting  for  the  mente,  $4,152,112,136  feet.  ^ 


^  syf  Cumulative 
Ik  Redeemable 

(J  /  ^  Preferred  Shares 

of 

Dominion  Combing  Mills 

LIMITED 

Write  for  particular: 
of  this  going  concern. 

Dominion  Development 
Corporation,  Limited 

38  King  St.  West 
IUKONTO 

72-74  St.  Deni.  BMl.  405-406  Booth  BU(. 

Montreol,  One.  Ottom  OnL 


PROFL.  olONAL  CARDS 

C.  H.  CAHAN,  K.C. 

Barrister  and  Solicitor 
TRANSPORTATION  BUILDING 
120  St.  Jame.4  SU  HontreaL 
Tel.  Main  1250. 

P.  E.  BLONDIN 

Notary 

BKOKF.RAGE.  -  UIA.NS  ON  MOBTGYGi: 
REALESTATK  -  BANKRUPTCIES 

Power  Bldg.,  83  Craig  W.,  Montreal 

j  Tel.  Main  4018 

ROBERT  F.  YEOMAN 

Barrister  &  Solicitor 
ROY  BUILDING 
HALIFAX  -  -  N.S. 

KSTAULISHFD  1(449. 

Bradstreet’s 

Offices  Throughout  the  Clviltaed 
.  World. 

OFFICES  IN  CANADA 
Caleary,  Alta.  A’ancoaver,  aO. 

Edmonton.  Alto.  i  Banillton,  Onl. 

Uallfaz.  N.S.  Montreal,  Qu,. 

London.  Ont.  Quebec,  Quo. 

Ottawn.  Ont.  Toronto,  Ont, 

SI.  John,  N.B.  Winnlpec,  Man. 

Repatatlon  calned  by  lontt 
years  of  vtororoun,  canacleBtlaus 
and  •■ccesafal  work. 

^  iJOHN  A.  FUI.TOM 

Superintendent  -  HONTREAl. 
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INSURANCE  AT  C081 


SECURITY  LIFERS “ 

This  company  (aaiica  only  "all  sruarantccd"  policies —  / 
plain  definite  contracts  that  the  insured  n^in  till  r- 
oughly  understand,  also  a  popular  "younii:  peoples 
savins  Bond.” 

We  have  an  attractive  proposition  for  live  aseiits  in 
points  where  we  are  not  represented. 

HE.iin  €>f'FItK 

It  Toronto  Street  .  -  .  Toronto. 

W.  \V.  Illllz.  Mayor  of  Toronto.  >V.  O.  MrTnsKnrt, 

I’reslilent.  /■  tlenerul  .MnnORer. 

lion.  .Itbanase  Darlil,  C.R.,  M.P.P..  ProrIncinI  Meeretary 

of  the  Province  of  Qncber.  First  VIce-I'resIrtent. 


Unsolloitod  Test!' 
•nonlEilf*  S|3ea.U 
For  Themselvos 


^onyiyienily  • 
Doubling  ’ 

^every  fifth  year  " 
■  ■  d'  .sinfcft^^commenc- 
l’  >  Trig  business  1892 

'.v  .  .  B.usiness-in-force, 

V  ^923.  $351,402,105 
*  .*  Assets,  '  ‘ 

•  1923'  56.235,142 


.  re a.t  t 

ILife  'ttWDc;-: 


■'  Fdmonion,  Sept.  28,.  1923. 

T.he  Commercial  Life  Assurance  Co., 
Kdmonton.  Alta. 

Lear  Sirs: 

I  wish  to  exprc.«3  my  appreciation 
of  the  prompt  and  efficient  manner  In 
which  you  settled  my  late  husband's 
life  insurance  policy,  the  claim  being 
settled  within  twenty-four  hours  of 
lodging  the  papers. 

Tours  truly. 

(Sgd  )  (Name  on  request) 


^Ken^ravelling.SW 

Carry  |  i  j 

□□MINION 


TRAVELLERS!:) 
CHEQUES  ’ 

YOUR  SIGNATBRt  IDENTIFIES  YOU. 

THEY  PROTEa  YOU  AGAINST  LOSS  UBV. 


George  Lyman 

-  LNSUKAXCE  BROKER 
Mark  Fisher  28  Victoria  Sq. 

HKE,  LIFE,  JURDi'E,  ACCI- 
DFNT,  AUTOMOBILE,  ETC. 


HYDRO-ELECTRIC  POWER 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydru-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
•trong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  "SHAWIMCAN  POWER”  is  avail- 
able.  , 

The  Shawinigan  Waters  Power  Co. 

POWER  BUILDING,  MONTREAL 


I  STEEL  &  IRON  PRODUCTS 
^EVEPy  DESCPIPTIDMvl 


PIG  IRON  &  STEEL  BARSTn 
TRACIS  FASTENINGS.  SHEETS. 
WIRE  PRODUCTS, 

PIPE  •^BOITS  OcNUTS. 


1 

HE  STEEL  COMPANY  OF  C  ANADA  LT 

D-l 

H 

Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  -  TORONTO  ■  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods.  Flags, 
Workingmen^ s  Clothing,  etc. 

'  OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 

EMPIRE  COTTON  MILLS,  LTD 
WELLAND 


Electrical  Energy 


RELI.IBLE  lUA>TUilULS  UNLIMITED 

six  (6»  Hj  dro-KIcc-  ATalliililc  for  n»e  i:4  . 

(rlc  Power  pliinti.  liour>  per  dii>  jind  Approximately  300,- 
nnd  large  ateam  every  Uiiy.  >o  re-  „„„  p,  available 
plunt  Ile$erve.  «triotioit«. 

FOR  TOWER,  LIGHT  AND  OTHER  PIRPO.SES. 

Generated  and  Distrihiited  by  the 

Montreal  Light,  Heat  &.  Power  Consolidated 

Munnfaeturlng  and  Dlatrlbutlng 
m  For  I\Iil  STHI.AI.  and  9m  •  _  * 

GiAS  KFSIDF.ATIAI.  L  SES  Dual  Service 


UONTINUOUS 


I  WHAT  OTHERS  THINK  \  oJ  ■ 

'  onink,.,  OI.«.r,cr,  I  r/ ^ 

in  Industry  and  Fiiinnee  In  i  '  “ •  fj  ^ 

Uaiiada  and  Elsewhere.  ^  •  J  —  Xy  ^ 

“The  past  year  has  been  one  of  | 

i  the  nio.st,  if  not  the  most  difficult. !  A  I  WR|  IIP  1  ,  . 

.year  through  ■which  our  cotton  munii- 1  ^UUIHL  wHLUl  LcffislatlOIl 

facturing  Industry  has  ever  passed.  .  aaa^Aiaa^  ■  a.aa»  ”  *  t  I 

at  least  in  the  memory  of  men  now  nt  ||JCI|pR|dpri  30(1  lOSUrBllCC  i 

engaged  in  the  business.  The  prin- |  Ul  lllwUHft  IWUla  | 

cipal  cause  for  this  has  bfen  three  |  _ _  j 

consecutive  short  cotton  crops,  Icav- :  i  ,  I  "  I  That  tlie  insurance  companies  in  | 

ing  the  world  without  an  adequate,  ,  of  'R®  insurance  in  fbe  paving  their  own  doubts  I 

reserve  supply  of  raw  material  which  I  oof  nmeh  roaard  to  the  grow- 

I  might  have  assisted  in  stabilizing  the  !  oiultipllcation  of  polip’ forms  ‘  "  ,  i  .i  ,  niana 

price.  This,  coupled  with  the  ease  f*'®  con.stant  study  of  the  neod.s  ling  tendency  of  legislation  to  place  j 

with  which  speculation  may  he  con- '  f*’®  public  and  nicotitv  them  i  n.^trictions  on  insurance  is  evidenc- 

ducted  in  cotton,  has  brought  about  '  *^fo"8h  the  wme  use  of  tb.e  optitu-.s  ,  py  an  article  in  the  Post  .Magazine  | 
lr<^mcndous  and  unwarranted  price  *  settlement,  K.  D.  Aluiifii\,  second  jand  Insurance  ^Monitor,  which  reads  ;  , 
fluctuations.  |  vice-president  and  associate  actuary  |  "if  one  jndge  by  the  tenor  of  im- | 

"If  ir.ni.«  nnw  -.c  if  tha  inHiietrvi  ^’*®  •‘'‘JoHublc  Life  A.s  iiiraiice  * ’o  . ,  poi  taut  speeches  delivered  by  insur- i 
1  industij  I  members  of  the  l.iie  irder-*!  ;,„ee  managers  he  Will  discern  some 

had  detm.tely  turned  tl'®  corner  and  .  ^.^uers'  Association  of  New  York  ,  umidit"  regarding  future  legislation, 
was  pioceeding  slov\l>  though  stead—  assembled.*  at  their  montbly  dinner  ■  a  fear  of  a  hampering  control,  and  i 

”'®  H®t®l  ^^«tor.  M,.  Murphyicn  aeeoun*  of 


OF  INSURANCE 


Legislation 

and  Insurance 


AUSTRALIA-NEW  ZEALAND 

FROM  MONTREAL 

S.S.  “TREKIEVE”  -  NOV.  22nd 

FROM  WEST  ST.  JOHN,  N.B. 

S.S.  “TREBARTHA”  -  -  DEC.  20th 

/Of  AUCKLAND,  WELLINGTON.  LYTTLETON,  TIMARU, 
DUNEDIN 

For  freight  rates  and  all  other  particular*  apply  to 

The  New  i^ealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Monireal 


Intercontinentai  Transport  Services 

I.1MIII::0 

COUNTY  L.INE 

SnIIln**  From  MoBtrrnI,  l*.(t. 


caution,  Kve  are  not  assured  of  suffi-  i  TiiliinbU'  liinoTiifi<.M<i. 

cient  raw  material  for  an  adequate  .  Taking  as  his  sub.ieri 
reserve  supply;  therefore,  price  flue-  j  Value  of  Insurance."  \: 
tuation  Is  still  likely  although  prob-  I  said  that  the  increase  in 
ably  not  to  as  great  an  extent  as  ;  ance  in  the  past  ten  yi.ir 
during  the  year  past.'  —  Robert  |  largely  to  the  ioallzafinu 
.Vniory  (President)  National  Aasocia- I  cial  value.  He  added 
lion  Cotton  Manufacturers.  j  comnanv  which  accon 


Vnliinble  Iiin<Mtiti<.Ms.  deference  to  their  (lews.  It  will  i 

...  be  recalled  that  recently  at  a  meet- 
*  I  nl'inK  his  sub.ieri  .  le  Socnl  ,  ^f  ^be  Ijondon  Insurance  Instl- i 
Insurance.  \.r.  .tliirpby  q,  Hoynolds.  general! 

said  that  the  increase  ui  iite  “’•''I' manager  of  the  (Guardian  .Assurance  I 


I,  14  .  Company,  in  his  presidential  ad- 

L'  jeai  past.  —  Robeit  i  largely  to  tiie  ioallzatinii  m  i;;-,  so-|j-„,  snoke  iineoiiivocillv  of  the 

esident)  National  Aasocia-  cial  value  He  added  that  .  a  ^  ^  '  '  ® 

,  ci-ii  »aiue.  ne  auutu  need  Of  the  maintenance  of  absohito 

Manufaitiireis.  !  company  which  accepts  risks : ^ppm-jly  lor  Insurance:  and  now  he 

- -  .  where  the  insurable  nteros-  is  least.  followed  by  Mr.  A.  DIgby  Besant. 

F.xnan^inn  Aht>nd  ®-‘:f®"-"  the  »ocial  value  of  tlic  nisfi- ,  mana.ger  of  the  Clerical.  .Mc- 


S.S.  cileriv" . .>ov.  33 


ro  KUT’i'F.nn.tM 


S.S.  ••Ilriiiil  Ooiiiity"  .  .  .  .>ov.  .30 


TO  liwini  llo 

S.S.  "Ilii.tlnKit  (^oiiiify".  .>ov.  '38 

Sallinff.  Friun  Mont..al,  P.q. 

TO  ST.  .lOHVS. 

S..S.  "I,ls(;\||  roiM'V" 
Xovfiiihcr,  '.'fide 


Sound  Expansion  Ahead. 

"1  believe  we  are  beginning  an  econ¬ 
omic  period  during  which  practically 


company  which  accepts  risks  i s^mirlty  lor  Insurance:  and  now  he  ! 
where  the  insurable  nteros-  is  least.  followed  by  Mr.  A.  DIgby  Besant.  i 
e.ssen.s  the  »ocial  value  of  tlic  nisfi-  :  mana.ger  of  the  Clerical.  Me-  ' 

lution  and  brings  a  penally  on  itself  Assurance  So-  ' 

through  a  high  iiiorCMty  rate.  j,,  presidential  ad-! 

Among  ho  nnovations  which  eiv- ^  Institute  of  Actuaries,' 


*r>enotp$  Sirocco  Fao«. 


eveiT  total  measuring  bu.sinoss  activ-  hance  value  of  in.siirance  .Mr.  Murphy  '  spggesled  that  some  strengthening  of 


for  Rattf  nnd  Other  Information,  nppir 

CANADA  STEAMSHIP  LINES 

^  <*pnor3l  AjcrnfA  I.IWITED  Main  <7 in 


Low  Rates  For  Service 


Inquiry  Requrittcd.  Addrnaa  tn 

Ponrr  Bid.,  SB  Crals  St.  Went, 
Tel.  Main  4040.  Montreal. 


COAL 


McMaster  Coal  and  Transportation  Limited 

Distributors  in  Canada  for  COSGROVE  &  COY’S 
THERMAL  COAL  embracing  all  grades  of  Steam,  Gas 
and  Smokeless.  We  are  also  Agents  for 

WELSH  AND  AMERICAN  ANTHRACITE 

WHOLtSALE  AND  RETAIL.  Enquiries  Solicited. 

ABDYSt  9S0  RiVARU.  MILE  E.M>  1005  KKEFER  Bl  ILDING 

Pbone  B«l«ir  7374  Phone  I  ptown  9060*1 


is  set  for  a  protracted  period  of  rec-  '  l!'®®®^"’®"’,”  ’}®^  "‘’j®®;  formly  successful,  li  must,  at  all 

ord-breakiug  totals.  ''®  the  (.o\eriinietit  bp  preserved  With  both 

1  J  1  *•  r  *  1  w  *  steps  m  aud  makes  s^ucli  provision?”  ^  *  it-  on  jtu 

W e  already  have  satisfactory  lab-  speakers  wo  are  unreservedly  in 


."V 


or  cinplo>Tneut  at  high,  effective  i  Barns  tgniie  firniip  Stslpn,.  a.grecment.  Insurance  offices  should  ; 
wages.  With  few  exceptions  there  while  praising  the  group  iii.Mir-  '’®  "  position  lo  contend  with  a; 

is  no  accumulation  of  siirplii.s  stocks  ,  blea  as  n  valuable  service  .Mi  ®=<’‘>«''‘'Phc  and  to  pay  I’d  slilllings  i 
of  goods.  There  is  a  thoroughly  yiurphy  warned  against  the  danger  I h^'^nd  to  their  policyholders; 
sound  banking  position  and  facilities  |  |,f  extending  ine  plan  to  groups  ! **'’'*  '*'®^  must  be  able  to' 
for  an  almost  unlimited  extension  of'  ^vliere  tliere  is  any  doubi  about  ibi'^”'*^  reserves.  And  strangely,  ^ 
credit.  There  is  a  general  feeling  i  employer  giving' the  insurance  in  his  moral  aberration,  politicians 

of  confidence  which  jiromises  to  re-  workers.  The  fate  of  assessiiieiif  iii-i®*  ^  certain  type  in  all  countries  be-  ! 

suit  in  courageous  undertaking  of  |  surance  was  recalled  when'  tlie!^*®'®  security,  being  as  it  is 

fresh  enterprises.  ■  younger  men  lost  interest  when  tliryj*"  ','’®  ®''  accuiiiiilalcd  wealth. 

“European  conditions  are  much  ,  found  that  1lK>y  were  carrying  the  **f*®  lilunder.  or  tor  midermin-  . 
improved,  and  ftiere  is  more  reason  ,  insurance  of  the  older  men  \li-»Mur- heavy  taxation.  'Ibis  siig- 

for  hopefulness  than  since  the  ar-  ■  phy  urged  caution  in  arranging  tlici^®^’®‘*  attack  should  lie  resisted  by 

misfire.  There  is  no  immediate  details  of  program  Insurance.  "icans  in  our  power,  and  probably 

serious  threat  that  Kiiropean  Indus-  “The  life  insurance  coniiiaiiy  cair  'h®  hesf  avenue  to  that  end  would  bo  j 
trial  competition  will  endanger  our  i guarantee  its  insurance  berause  of  :*”  mike  the  public  understand  that  1 1 
own  situation.  _  -  diversity  of  investment,  he  said,'*’®®®  Yesorves  are  only  trust  liinds  i 

“In  time  we  arc  almost  certain  to'  "Making  use  of  the  options  rf.f,nircs  !<»nd  not  accuinulated  personal  riches_  ,] 
run  into  a  phase  of  inflation.  The  »''®  careful  study  on  the  part  of  <'‘®  ;  f  *  j  '  ■®*' ,  should  -stimd  ; 

memory  of  1920  is  still  too  fresh  to  «K®nt.  The  proceeds  of  the  I'o''®*®^  ®  o'  other 

make  such  a  movement  precipitous,  i  ^hould  not  be  so  tied  up  as  not  10;P  ‘  •  **  j’ ‘  ‘  '  j, 

but  I'helicvc  it  is  inevitable.  We  he  available  in  ca.se  of  (hanged  cir-  1  onirol  .May  Be  NccessHTj. 

have  every  basis  for  inflation.  Otu-  cunistances  in  the  future  ^  Id  ,|-j  .  rtspects,  perhaps,  some, 

gold  slock  has  risen  in  10  years  .  '  ~  .coniro  ,  ■  pc  necessary.  'J’ho  flo- {  : 

from  $1,800,000,000  to  $1,500,000,000,  PnilD  VE  A  DC’ DDOPDCCC  I*"**”'-'  ®‘""  I'Htc  cutting  I  i 

.Much  of  that  has  purposefully  bociijlUyQ  I  lM  liO  inUUntOw  | ''•'liriiK  s.  which  air  foredoomed  lo  .  j 
made  useless  for  the  present  by  (ILITADin  rnillT A Dl  T  ^ *■”  ®*'*'*^®*’”**^®’®  ' 

forcing  gold  certificates  in*o  circu- ,  IjrilAKIU  tUul  I  AtjLt  !  Poli'-ylioldrr.s  alike,  .should  not  , 

lation.  '^***'*‘!hc  allowed.  And  it  uould  seem  de-  j 

"Some. inflation  is  now  under  way.  I  ti-,  r.r<4.ncir.r.  .^r  d  r  fs  i  air.ible,  too,  llial,  by  some  principle  ; 

Thr  time  will  of  cours"  come  when!  '‘1  of  the  fourth  an-  agreed  by  the  Insurance  companies 

.here  wiVbe  ""earneed’k^^^^^^^^^^^  niversarN-  of  the  ,om,guiy,  November  and  the  Hoard  of  Trade,  the  latter 

but  the  outlook  for  some  mouths  ar  1' ’  i'i'®  h-'l‘*ilal>le  l.ife  and  shoiilil  he  able  lo  deal  with  concerns  |! 

but  tl  e  oiitlooR  ror  some  uiontns  ar.  insurance  <'oiiipiiny  of  Wa-  whose  lialaiice  sheets  anneal  to  It  to  i 

least  IS  for  great,  .and.  on  the  whole,  .p.inn  i,-.«  r.irriil..,  iv,„i  ..ii  ;  . . .  "'"'s'  sik  i  is  appi  .ii  lo  n  lo 

i^rinnd  cxn-insinn  S  f  ireiilai  i/ed  all  its  slMio-  h(  imsal  islactory.  A  standard  form!' 

.sound  cxp.insion.  holders  presenting  to  ihein  a  few  sa-  of  accounts  and  the  as.sessmcnf  of  all  i 

-  licnf  points  in  regard  lo  the  progress  as.seis  at  their  real  cash  value  |  ' 

Good  and  Had  Business.  *h® ''mipany  during  the  four  ye.ars  w„„|,|  be  licliifnl.  I 

,,  '*®  cxif'iciice  and  are  taking  the:  it  seems,  then,  at  the  moment,  that 

The  difference  between  good  j  novel  step  of  asking  each  sliarcliold-  jn  anv  fulurc  enquiries  relatins  'to 
biislne.ss  and  “bad''  business  is  lo  a  ,  er  to  lend  bis  or  be  as.si.stame  to  ,Dj,Dr,,n^p  ,naiiagetneiils  should:' 
large  c.Nteiit  psy,  bologlcal.  While  |  maintaining  or  spoeoing  up  the  rato|,,„  pared  to  assist  the  Govern- I  i 
the  result  of  'he  Flection  had  been  of  progress.  1,,,,,,^,  liabili-|. 

gonerally  anticipated,  the  sudden;  o-  (;,.n»‘ral  \g’'0Hcles.  !  tics  of  some  of  the  w>uak  and  slrug-|. 

circular  show;  that,  since  I 

:!;:;;m;iar  Sf:;:  r^to:^s  .s./ " :  --ir '  ^  ^ "  ^® ‘r  : 

the  actual  improvement  in  -business:  agrnej^s  ofulc  '  "  coinrsboiildTc  .appealed  i 

steel  and  textile  operations  two  of  'OUi  original  giiui.ii  agnuics  of  llie  . 

.1  „  .^,-nnn,.nr.4,a  1  o p-tk-i i-H « _ h a V4>  eoiiipanv  have  grown  to  2.»  general  ,  ...  ! 

f be  most  pionounced  laggaids  hay  ,  renreseuting  all  Hie  priiici- ,  '*  *®  ‘operative  that  nrlti.sh  insur-  , 

alreadv  noticeably  increased.  It  is,  r  pristu  iii„  in  ui  priiici  '  should  sland  ihron-limit  thn 

_  (g.,t  n  i-4r.x4,iPni  cities  in  the  coiiiiiry  from  coast  i  “  '-o'lia  iniou„noui  tne, 

t  f  nrdor  ■  word  heifl  I'ln  n' nd  to  coasl.  ond  it  is  interesting  to  note  " for  the  security  ot  the  trading 
amount  of  ^®*T '’®/*V‘  ,  that,  since  its  organi/.alion.  not,  oi'c  I *'P'1  <hi'f  can  he  done 

In-g  the  Flection,  the  placin.g  of  tb^.,e  company  o»*>'  *>•'’  ’''®  ucciimiilation  of  funds: 

ordeis  Is  provln,-  a  gi(»at  stimuliK.  a-iother.  With  over  10.000  >'  equally  important  that  such  .se- 

Thr  way  seems  rleared  'or  -"i  on-  policyhoKers  and  I,500  .shareholders  , ®oiit.v  be  preserved  immune  from  at- 
usu.al  period  of  activity.  Whether  ,  present,  (pe  company  is  conduct-  'o®**  f'J  reckless  govci  niiients.”  | 

this  activity  will  be  followed  by  r's-  intensive  campaign  of  expan-  - - - — —  - 

■mg  prices  for  .goods  It  Is  as  yet  too  ,,,,  doubt,  look  forward  MOKE  ST\TK  l-EGl.SI,AT10N.  ' 

1^0  anothe?  profitable  .vear  which  will  Unless  ridicule  kill  it  in  thn  menn. 


but  1'^bf‘Hfve  it  is  inevitablr.  We  iivnilahle  in  case  of  < 
have  every  basis  for  inflation.  Our  cumstances  in  the  future 

gold  stork  has  risen  in  Id  years  . 

from  $i.800,odo,npo  to  $i.500.nno.ooo,  rflllD  VCADC’ DDOPDCCC 
.Much  of  that  has  purposefully  born  jKyU|\  |  CAIIO  inUUnLOO  I 
made  useless  for  the  present  by  nLITIIDin  millTADir! 

forcing  gold  certificates  in*o  cireu- 1  URIAKIU  tUUliADLt' 
lation.  _ _ 

-Sivme. inflation  is  now  under  w-ay.  1  occasion  of  tic 

rtir  time  wull.  of  course,  come  when  'pivcrsarN-  of  the  <om,gui 
ib.ere  will  be  great  need  for  raiition.  p; 

but  the  outlook  for  some  mouths  nr,  Accident  Insurance  foiii 
least  is  for  great,  .niid.  on  the  w hole,  |  cireiilai  ized  a 

.sound  expansion.  holders  nresenlimr  tn  Hie 


TRAINS  'HOTELS  '  TELEGRAPHS  '  STE  A  MSH  IPS 

Business  men  use  the  Canadian  Pacific  whore 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel.  I'nr 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS,  PTq 

Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


n%7atm'^s\hut  in  i  I'®'--  ^20.  tlio  Lead  o'ffice  staff  has  j'*’*’®  o*' 

vement  in -business-  from  .1  to  over  2d.  The  i "  •’*'sht  sc'cnis  hopeless  the 

operations  tw(?oi  P®”®'"'  agencies  of  the  """'"H'-'.p  coiiit  should  be  appealed 

nnnri  iap-e-ivds  —  hav(>  eoiupany  have  grown  to  2T,  general  **’,.  .  ,  ..... 

V  inrrp'ia'ed  Tt  js  dgeneies  represeutiiig  all  the  priiici- i  is  inip(*i'ative  that  nrlti.sh  insiir- 
nn*  (iiVt  n  lar'xriP'*'  cltles  in  the  eoiiiiiry  from  coast  i *'*‘®®  i-hoiild  stand  throughout  the, 
worn  iioifi  I'ln  n!.n7i-  coasl.  imd  it  is  interesting  lo  note  ""I'ld  for  the  security  ot  the  trading 
(V  o  nioriri.r  Minro  tUnt.  sincc  Its  organi/.alion.  not,  one  I ®d>dniuiiii.v.  and  that  can  he  done 
‘  P  ,  »■'  .general  agent  has  left  the  company  duly  by  the  ucciimiilation  of  funds; 

,  a  gi(»aT  siinuiiiK.  a-iother.  With  over  in.OOd  ''  equally  important  that  such  .so- 


ATLANTIC  SUGAR  KLl' INEKILS, 


MOKE  ST\H;  LEGI.SI.ATION. 

Fnlcsb  ridicule  kill  it  iu  the  mean- 


unsafisfartory  margin  of  business  I  Rpryp,  Vurther  strengthen  the  -il-  ,  •  "‘®'^‘’  '■|“‘®'”®  *“  *“® 

th-it  h  is  nreviiled  this  vear  will  con-  ‘*^"'1  lunrier  .  ir  nginmi  me  ,ii  d^Dp  ^  bill  is  to  be  introduced  ii 
Ifnilc  ''ill®on  ^re,3,^y  ptrong  po.sition  which  it  has  ;  ,,,0  next  Californian  State  Leglsla 

Tinuf*.  .. _  ^ 


“F  isnwell  r.1  such  a  time  of  en-  ....  t"*’®.'  **>  ®*”"1»®>  insurance  com.  ; 

thusiasm  to  recall  the  main  .sources  '  Heoltliy  f.rowfli.  names  operating  In  ih.it  State  to  dc- 

of  activity,  viz.:  railroad  huyins.  new  Indicative  of  the  growth  of  the "dii  the  hfatc  Insiirauco  (  om-  i 
construction  and  the  automobile  ,  <ompany  during  the  four  years  since  ^  bonds  or  other  security, 

trade  The  unprecedented  volume  .its  orgaa'zation  are  ilie  facts  that  its  ,  sufficient  to  cover  all  the  los.ses,  or  I 
of  railroad  traffic  means  a  substaii- j  total  assots  have  grown  from  .$174,- '  o'h®r  obligations,  likely  to  be  incur-; 
tl.il  replenishment  of  equipment,  but :  "^5  'n  U'Hd.  to  Sl.'ad.iiuO  (estimatedi  |i®'t  bj  t*‘®iir  *^.'}'^®''  ^i®li  a  nura- 1 
the  fact  that  the  railroads  have  han-''”  Septeoilier,  ]!I24.  lapital  and  siir-  sure,  especially  if  similar  methods  I 
died  this  volume  w  ith  a  surplus  of  I'li-s  ti'orfi  $fl!).032  lo  over  $200,000.  In-  were  adopted  by  other  States,  the  iii- 
'  nearly-  100  000  freight  car's  and  5  000  hi  force,  fi  cun  $1,0!)3,300  to  I  surance  companies  would  be  depriv- ! 

locomotives  would  not  Indicate  any  '"®r  ^l^O/iOO.OOO,  income  from  $150.- icd  of  imicli  of  their  fire  assets,  and  . 
urgent  biiving  of  additional  equip-  .Sff^iO.OTS.  ami  reserves  for  Hie  I  consequently  great  y  hampen'd  for  | 

ment  New  construction  is  still  protectioa  of  policyholders  from  $2u,- ,  want  of  capital.  If.  for  instance,  i 
heav.v,  but  shows  signs  of  decreasing*  '  SUlS.OoO  lestimated).  |simuItaneoiis  conflagrations  occurred 

.■Nuloniobile  builders  have  fiillv  'Novel  Scheme.  hicago  and  .New  York,  good 

might  on  with  (lein-.iid  and  while  .  money  would  be  locked  up  in  other  , 

n'r  ooni  nllc■^, f  «'*llabie  toi'^ 

of  ,  ,„.o  ™,„n,o.  wo  heiiovo  „  J,  .  ! 

come  to  a  definite  milestone  m  its  ^jj^m  the  shareholder  knows  SI'ltF'I'V 

Icareer  and  will  lieneefortli  be  of  ,,g  earrviiig  more  insurance,  MUffll  KI.SK.S. 

somewhat  different  character.  Off-jp^j  whom  the  company's  agents  Men  wiih  hobbies  and  fat  men  uyii- 


Sl  .  .lOlIN  -  N.B. 


Gen.  Offices:  -211  McGII.L  STRI'ET 

.MONTRE.Mf 


.setting  these  somewhat  tempering  In- jDitght  be  able  to  inicre.st,  should  be '*®®  Kf'O''  risks  lor  surety  cem- 

riuences  will  be  a  general  disposi- '  D,,g,jj;(prpj[  the  card.  '  There  is  Panics.  Fred.  .M.  Wiiliey,  vice-presi- 
tion  lo  go  aliead  with  new  busine.ss.  I  .,1^0  a  rcfiuest  that  any  suggestions  *^®''*^  ***® '''aliona)  Surety  Company , 

We  can  see  nothing  in  the  imme-  which  the  shareholder  feels  would  'o**'  members  of  the  Columbus  .\d. 
diate  future  to  prevent  proper  market  i,r,  of  beaefit  to  Hie  company  should '*  *“•'  *"  addres.s.  The  “nut,”  or 
recognition  of  large  earnings.  In  'be  passed  along,  so  Hiat  they  can  be  '  “'an  wlHi  a  hobby,  .Mr  Wlthey  said. 


We  can  see  nothing  in  the  imme-  ■w-hich  the  shareholdi 
diate  future  to  prevent  proper  market  be,  of  beaefit  to  Hie  c 
recognition  of  large  earnings.  In  'be  passed  along,  so  H 
the  railVoad  fields  these  are  quite  ;  tonsiderft. 

general,  and  we  should,  therefore,  - 

expect  this  class  of  stock  to  continue  ,  .  ,  , 

I  to  give  a  good  account  of  Itself;  in^^LW  41'1’OIXTMEN  I 
,the  industrial  field,  however,  earn- |  .METKOI’ 

iing.s  are  highly  Irregular  and  w-e  ;  imiiK  Mi 


nsiderft.  *'‘*  **  becau.se  he  i.s 

' _ ! _  too  busy  with  his  pet  subject  to  take 

other  people’s  money;  the  fat  man  is 
KW  4IT0IXTMEM’  ja  good  risk  beeaiise  hi.s  thoughts  cen-  ! 

METKOI’OLITAN  LJFl!.  ^er  on  eating  rather  tlian  dishonesty,  j 
•  The  married  man  is  a  better  iiiorul 
Frederick  I>ouis  .Moran,  wlm  has  ri.sk  than  the  bachelor  by  a  six  to  ’ 


ontiBcntal 

Limited 


Cciitadian  National 


Should  exnect  a  corresnondin"  irre-  L  ®'®«e®'®«,  »  .'ima..,  w,„,  ..as  ri.sk  than  the  bachelor  by  a  six  to 

snouia  expeci  a  con  esponain„  '®'^®- ,  been  sujperintendent  of  agencies  in  fonp  ratio  and  the  violentlv  nrofane 
gularity  in  the  securities  repre.sent-  qm/iha-cetcm  territm-v  of  the  'wi.o,  a.ii.  inti  vioieniiv  proiam 

*ing  them.  The  fact  should  not  he  jlZrance  Com^  ‘'® 

Inst  si^bt  of  'it  sue',  n  time  and  the  ; -M-®- Gi..  insurance  com  om  Ills  peeves  tn  swearing  rather 
io.st  sight  or  at  suca  a  time  and  the  pany,  ha.:  been  appointed  superinten-  ihan  in  slealint  \Ir  Withev  said 
general  average  is  extremely  high,  jeni  of  agencies  in  Canada  accord- "  _  L 

and  that  however  fascinating  these  mg  to  an  annoucenient  made  by  'he  '  ui.,vi.'vi-r' 

markets  wiHi  their  rapid  movements  .company  this  week  .Mr.  Moran  sue- ! 

may  br,  there  i.s  far  more  danger  ?  pppds  G:orgp  noyon  and  .Tames  U-  ,  _  ni.x.viiM.  hiiikh. 


now  Hian  Ihere  i.s  at  lower  levels.” —  jwoodeo.  x.  resigned,  and  the  appoint-  {  (From  (he  ^Miiiiiipeg  (tiircaii  of  The 
Hayden.  Stone  (fc  Comfiany.  'ment  is  effective  Itcceniber  1  He'  Fniaiielal  Times.) 

- • -  elected  assistant  sec-  :  Winnipeg. -  •  The  Septembor  sfBte- 

unpr  I'lPP  IV  FIPP  PiVB(£  'retary.  llfhlch  makes  him  one  of  the  ;  ment  of  -Hydro  electric  revenue  to 
.RUKI,  .AKr.  I.  r  MR  «K  1*4  .  officers  of  the  company.  |»he  civic  finance  comniiitee  showed 

Insurance  agents  in  Ontario  have  Mr.  Monan  became  connected  with  ■  an  increase  of  $10,000  In  earnings  ami  1 
received  instructions  from  their  com-  the  Metriipolitan  I^ife  on  February  i  a  reduction  in  the  deficit  over  the 
I  panics  to  exercise  greater  care  in  the  19,  I912.-wtien  he  was  appointed  agent  corresponding  month  last  year.  The  ■ 
writing  of  farm  risks  in  the  future,  in  the  Boston  district.  His  next  statement  showed  a  revenue  of  $148.-  j 
They  have  also  been  advised  of  the  appointmunt  was  as  manager  of  the  003  as  against  $138,120  for  .Septem- 
new  method  of  compensation,  which  Worcester,  (.Mass.)  office,  and  he  was  ber,  1923.  Expenditures  were  $151,- 
provides  for  a  flat  commission  and  subsequei.tly  promoted  to  agency  su- ;  493,  leaving  a  deficit  of  $2,590.  Last  , 
a  contingent  on  farm  business.  It  is  pcyvlsor  in  the  New  England  terrt- i  September  the  deficit  was  $3,382  but 
;  hoped  that  the  adoption  of  this  plan  '  tory.  Ja  August.  1922,  he  became  jthe  surplus  to  September  31  last  year  | 
i  w  ill  result  in  a  better  selection  of  |  superint/aident  of  agencies  In  the  I  stood  at  $42,938  as  agaln.st  this  year's  | 
j  farm  risks-by  the  agents.  •  j  South  wes/iern  territory.  _  !  surplus  of  $11,124.  [ 


^UPElt  SERVICE 
ACROSS  CANADA 

The 

Continental  Limited 
leaves  Montreal  every 
night  at  10.15  p.m. 

Equipment  includes 
standard  and  tourist 
sleeping  cars,  compart¬ 
ment  —  observation  and 
dining  cars,  colonist 
cars. 

Radie  »s  a  very  attrac¬ 
tive  feature  on  this  train. 


From  the  time  you  board  the  all- 
steel  Continental  Limited  till  you 
step  off  at  your  destination,  you 
enjoy  a  superior  type  of  trans¬ 
continental  train  service.  Train  de 
luxe  of  the  Canadian  National  Rail¬ 
ways,  running  daily  between  Mont¬ 
real,  Winnipeg,  Edmonton  and 
Vancouver,  and  a  favorite  route  to 
California,  the  Continental  Limited 
embodies  every  attractive  feature 
that  makes  for  comfort,  conveni¬ 
ence  and  pieasur*. 

Cuitm*  unri»*ll'(T  Tor  variety  and  qaalitv; 
roomy,  reethil  berths ;  radio  in  the  obser- 
vation  car  provides  triarket  reports,  news 
and  ffitertainmJiot.  Your  every  travel  need 
is  anticipated  and  promptly  attended  to  hr 
courteous  employees.  Travel  weat  on  th% 
Continental  iJmuted. 

Feservatioos  and  complete  iaformatioa  from 

CITY  TICKET  OFFICE 
2i0  St.  James  St.  Phone  Main  3620 
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ASBESTOS  MINES 

LIMITED 

MINB  AT  EAST  BROUQHTON.  QUl 

Asbestos  Cements,  and  Asbestozvall 
for  Plaster ^  a  Specialty 

I 

HEAD  OFFICE: 

JACOBS  BUILDING  -  MONTREAL 

Sales  Office;  342  Madison  Avenue,* New  York 


§ 


Mines  and  Mining  Securities 


NET  PROFITS 
$609,024  FOR  i 
TECK-HUGHESI 


Maj-ket  Developments. 

Course  of  Mining  Securities  During  the  Week — Lakeside  Lorrain 
Stronger — Teck-Hughes  Statement. 


Branch  Offices: 


Hamburs 


SIUERMIN-WIIHOOD  SyNDIMTE 


Head  Office: 


INCXJRPOBATEU 


iOS  DOMINION  EX«  BOIIOING,  MONTREU,  p. 

Operating  Mines; 

rOKTLAND  <:A-\AL  DISTRK  :T  GE()K(;I  a  river  district 
and  SOUTH  EAST  ALASKA 


Ach  York  Offices; 
161)  Singer  Building 


Vancouver  B.€.  Offices: 
321  Winch  Building 


Visit  to  Sullivan  Mine 

‘  An  intorestinp  account  of  a  visit  of  distance  of  150  feet  on  a  pitch  of  ap- 
a  party  of  dclcpatos  of  the  Canadian  prosimately  20  decrees;  at  the  face 
,  .  , M  .  11  ,  "Ide  and  30  feet  liiph.  Here  a  de- 

InstituteofMmlns  and  Metallurgy  to  ,non4,tration  was  given  by  the  men 
the  Sullivan  .Mine^  ot  Hie  Consolidat-  jji  the  operation  of  the  drilling  lua- 


TLf"M£  IJlinijLv  <)>e  Toronto  Riireaii  of  The  mines.  Lakeside  Ixirrain.  which  mov- 

I  LUfl'IlUIjriLw  Fiiiaiicial  Times.)  ed  up  several  points  on  good  bnjdng 

"  whiclr  emanated  from  Northern  On- 

I  _  Toronto.  —  Developments  of  some  located  on  the 

I  D  II- _ II-  u:-!,  importance  have  occurred  on  the  To-  Temiscaming  side  of  the  big 

^  oL  o  T  “  D  ^^17  I  ronlo  mining  market  during  the  past  j  South  Ix^rrain  diabase  sill,  and  de- 
*  i-J  P  L  week.  Sound  reasons  exist  for  the  velopmont  has  been  earned '  on  ^ 

to  13  Per  Cent,  on  Stock —  strength  displayed  t.y  Hollinger  ConJ  iconic  months.  The  shaft  Is  doira 
,  Greatly  Improved  Cash  Posi-  solldated  .shares.  The  advance  was  i  ahout  80  feot  on  a  characteristic  veim 

!  tion _ Bond^  Debt  Paid  Off  largely  due  to  the  expectation  that  '  Recently  a  ^ 

i  IWno- y!I«  .  the  big  n'orthern  Ontario  power  mer-  { uncovered  wihch  should  intersect  the 

J  Uunng  Year*  ^  would  be  consummated  this  week,  j ^ 

m  ■  which  would  do  away  witii  litigation  j*'t  about  the  100  foot  level.  This^ 

-  Net  operating  profits  of  the  between  the  company  and  the  North-  ol'JP^i've  of  developments  and 

I  Teck-IIughes  Gold  .Mines  for  the  ern  Canada  Power  Co.  [should  be  reached  before  many 

I  .vear  ended  October  fith.  1024  totall-  Recently  Hollinger  increased  treat- j  weeks.  The  richest  veins  of  the  camp 
I  ed  $600,024,  according  to  the  annual  nient  of  ore  from  4,700  to  5,300  tons  |  have  been  located  at  the  intersection 
;  report  .lust  issued.  Bullion  produc-  iciaily  and  as  adequate  power  will  beiof  the  lamprophyre  dyke  with  veins, 

'  tion  for  the  year  was  $1,111,673,  from  lavai'lable  from  now  forward,  mill  that  present  developments  on  the 
:  treatment  of  42.381  tons,  as  compar-  [treatment  will  steadily  Increase  up  {Lakeside  liorraln  are  Interesting.  Re¬ 
ed  with  $008,378  a  year  ago,  making  |  to  the  present  ohjertive  of  8,000  tons.  Kuits  naturally  will  have  a  bearing  on 
the  recovery  per  ton  $26.07.  Includ-  i  It  will  be  recalled  that  in  earlier  of-  adjacent  properties  held  by  the  Min¬ 
ing  exchange,  premium  etc.,  the  to-  ficial  .statements  of  the  company,  it  ing  Corporation  and  other  large  capi¬ 
tal  revenue  was  $1,143,173.  The  pi  of-  was  intimated  that  an  increase  in  the  tal  interests. 

'it  pi'r  ton  was  high  at  $14,37.  After  dividend  only  awaited  .settlement  of  'I'he  publication  of  the  annual  re- 
I  setting  aside  a  reserve  of  $32,771  for  the  power  shorta.eo  problem.  This  port  of  the  Teck-Hughes  Mines.wmch 
'Federal  taxes,  the  net  result  for  the  !  Impression,  however,  will  require  to  was  favorable,  did  not  influcace  the  | 

!  year  was  $576,253,  equal  to  13  per  be  revised  as  a  result  of  the  attitude  'market  much,  fecks  costs  last  i 
icenl.  on  the  stock  outstandin.g,  as  assumed  by  the  directors  this  week.  i  were  $12  to  the  ton.  Probably  they  i 

. . . 

u  1  sB-a'in  While  Hollinger  has  been  climbing,  i  company  is  putting  large  sums  back  , 

•'“ntlns  Dome  shares  have  becu  slipping  back.  I  into  development.  This  is  being  cqr- ! 

With  the  addition  of  last  years  There  are  evidences  that  broker.s,  |  ried  forward  on  a,  large  scale,  includ- ; 
surplus  brought  forward  of  $363,457.  wlio  are  not  nieriibers  of  the  stock  fhp  sinking  of  a  big  new  central  i 
,  the  total  balance  at  the  credit  of  exchanges,  have  been  circularizing  i  shaft.  Teck-Hughes  carried  forward' 
profit  and  loss  account  at  the  end  of  Dome  shareholders  advising  them  to  ^  large  surplus,  approaching  $1,000,-! 
August  1024  was  $870,(10.  dispose  of  Dome.  Shareholders  should  |  pqn,  but  the  company  is  building  up'^ 

[  Riuidod  Del)l  Paid  Off.  he  reminded  that  at  the  current  price  1^^  assets  just  now,  rather  than  pay  I 

An  Interesting  item  of  tlie  balance  Dome  yields  the  investor  over  12  per  i  I 

slieet  is  cash  in  banks  and  gold  bul-  cent,  and  that  the  regular  rate  of  di- !  Progress  of  ('u.stlc  Trethewev  I 
lion  on  hand  amounting  to  $716,016  vidends  seems  in  no  danger.  In  |  .since  the  issue  of  its  annual  report  ' 
[against  only  $280,066  in  1023.  an  in-  clition  to  recent  the  fastlc  Trethewey  To.  has  made; 

■crease  of  $134.0.50.  The  Tompany’s  ments  at  depth  in  the  Home,  where 

bonded  indebtedness,  which  amount-  two  strong  ore  I’odies  were  opened  I  j,fi  in  sigh!  by  further  important ! 

I  ed  to  $175,020  at  the  end  of  1023.  I  !'P  In  th«!  Igneous  lock  under  th^sed-  below  the  500  foot. 


A  Readjustment 

Is  Inevitable 


At  tne  present  momeia 
mine,  values '  and  sto^ 
prices  are  at'  variance. 
Values  are  high  and  prices 
low.  This  is  an  abnormal 
condition  and  should  lead  to 
a  profitable  readjustment. 


ARTHUR  E.  MOYSEY  &  CO. 

I/DOTBD 

PHONE  I  248  BIT  ST. 

ELGIN  6171  TORONTO 


Lakeside  Lorrain 


CALL 
MAIN  4440 


is  beginning  to  respond  marketwise  to 
encouraging  developments  at  the  property. 
Inquiries  invited. 

F.  G.  OKE  &  CO. 

Membera  Slandard  Stock  Eichaoge 

34  KING  ST.  EAST  -  TORONTO 


Right  from  the  Mines 

Latest  News  of  Northern  Mine 
Development.  Published  Weekly. 

THE  MININf;  'ILTlfORITY. 

THE  NORTHERN  MINER 

COBALT,  ONT. 


$2.  a  Year  in  Canada 


Returning  to  the  loading 


Lakeside  l.orrain.  Ujjp  preferred  stock  obligation,  aftor  I 

Interest  was  attracted  this  week  which  any  accumulation  of  profits 


Ihc  Sullivan  .Mine,  of  tlic  Consolidat-  ni  the  operation  of  the  drilling  ma- 1  L-  H-  l''orhes.  general  superln-  ^  Lakeside  l.orrain.  Ujjp  preferred  stock  i 

ed  Mining  and  Smelting  Co.,  at  Kim-  chine.  Returning  to  the  loading  tendent  of  the  mine  stated  in  his  rc-  'interest  was  nttra|ted  this  week  which  any  accumula 
berle.v,  K.C..  is  contained  in  the  Fci  -  station  at  tlie  bottom  of  this  stope  PO'  I  that  the  total  direct  ^operating  to  one  of  the  newer  Ixtrrain  Camp  |  will  be  for  dividends. 

nie  “Free  Pres.s,"’  Shareholders  of  the  use  of  a  drag-line  was  Illustrated  ‘-ost  was  $511,650  or  $12.07  per  ton,  . _ _ 

“Smelters”  will  receive  some  idea  of  ”At  the  next  place  the  visitors  were  while  indireet  charges  consisting  of 

this  immense  develonment  work.  shown  mechanical  loaders  at  work  |  depreciation  on  tixed  plant  and  bond  1 _ ^ 


this  immense  development  work.  .shown  mechanical  loaders  at  work  j  !’eP'Pc>“>ion  on  iixea  piani  ana  Dona  I  aaJa  D  C*  K  A  I  I  k/  I  N 

"Going  to  a  well  equipped  wash  and  it  was  surprising  to  a  good  many  | 'oterest  amounted  to  $22,497,  or  63  1  rClUlCr  VSOICI  LiCclQS  O*  V.»*  | 

house,  the  party  were  all  provided  of  the  onlookers  to  see  how  easy  It  is  |  oonts  per  ton.  Tlie  direct  costs  in  IN*  •_!  J  D  ___  M. 

with  a  new  outfit  of  overalls,  rub-  to  load  the  mine  cars  with  this  heavy  [  this  year’s  statement  are  54  cents  _  Vy  L/lVluCnCl  1  AVinCn tS  I  MINING  STOCKS 

her  boots,  caps  and  lamps.  Proceed-  ore;  two  types  of  loaders  were  shown  j  Poi’  ton  lower,  the  net  result  being  _ 

ing  lo  the  lunnel  mouth,  a  mine  train  in  action.  It  was  indeed  speetacu-  j  that  the  totjil  direct  and  indirect 

was  in  readiness  to  convey  tlie  jiarty  R'f  to  see  this  party  of  about  80  men  j  foarges  arc  within  3  cents  a  ton  of  (From  the  Tancoiifer  Bureau  of  The  ther  $50,000  will  be  disbursed,  mak- 1 

underground.  Tliis  train  consisted  in  the  one  working  place  In  their  j  RI23.  Financial  Times.)  ing  the  dividend  rate  for  1924,  30  per ; 

of  a  10-ton  ele.ctric  locomotive  and  white  rubber  boots,  brown  overalls,  j  Included  In  the  charge  under  de-  Vancouver.  —  British  Columbia’s  cent.  j 

special  cars  for  the  handling  of  100  brown  caps  and  new  carbide  lamps,  velopment  and  exploration  are  $9,-  mines  are  expected  to  reach  a  new  The  Howe  Sound  Company  operat- ,  BOUGHT  and  SOLD 

passengers.  The  party  was  then  conducted  to  a  I  685.70  spent  on  diamond  drilling  ex-  high  mark  in  prodiietlon  this  year  ing  the  Britannia  Mines,  has  been 

‘‘Previous  to  going  into  the  tunnel  vein  of  verv  rich  ore  containing  a  Ploratlon  and  $29,695.44  spent  on  but  dividend  disbiir.seuicnts  arc  not  ex-  paying  at  the  rate  of  20  per  cent,  but : 

photographs  were  taken  of  the  nartv  6ig  percentage  of  lead,  considered  to  ‘  sinking  and  raising  work  for  the  cen-  pected  to  be  in  keeping  with  the  in-  this  year  the  only  disbursement  was  I 

.  _ 1  . -  _  ....  ....  (So  :  tral  shaft  A  total  nf  4:41  11R  was  crease.  Taxation  ininosts  are  res-  one  of  5  nrr  cent,  or  $99,208.  naid  at  MAATAA  A  1  «l ^ 


Premier  Gold  Leads  B.  C.  I 

With  Dividend  Payments 


BEAUVAIS 


MINING  STOCKS 


BOUGHT  and  SOLD 


A  signal  was  given  by  Mr.  E.  .1.  '  be  the  richest  vein  on  the  American 
Montgomery,  the  manager,  to  the  lo-  continent. 

<omotive  driver  to  enter.  After  trav-  "Going  hack  to  the  main  tunnel, 
elling  over  5,000  feet  underground  Vherc  a  special  train  was  w-aitiug, 
the  trip  was  railed  to  a  halt  at  an  they  were  conveyed  to  the  outside,  a 
electric  station  where  a  molor-gen-  distance  of  7,500  feet,  at  a  speed  of 
orator  set  is  sitn;ited;  also  an  elee-  10  miles  an  hour.  The  roadbed  and 


be  the  richest  vein  on  the  American  leal  shaft.  A  total  of  $44,118  was  crease.  Taxation  inipo.sts  are  res-  one  of  5  per  cent,  or  $99,208,  paid  at 


spent  on  new  constniction  of  which  ponsible  for  cutting  down  the  return  the  end  of  the  first  quarter.  This  | 
$27,470  was  in  addition  to  plant,  $11,-  to  shareholders  [drop  is  due  to  the  fact  that  since 


trically  driven  fan. 


‘‘From  here  the  party  again  as- 1  was  equal  to  riding  on  any  first-class 
sembled  on  the  train  and  were  taken  railway. 

another  2,500  feet  underground.  “Installed  in  the  tunnel  and  ear- 
Froni  this  point  they  were  led  by  the  ried  by  hangers  every  15  feet  i.s  a 
officinl.s  t<i  several  working  places  ten-incli  air  line  for  a  distaiie*'  of 
where  ore  is  being  mined.  One  slope  7,000  feet  w  hicli  carries  compresseil 


"rninn  horV  tn  nnin  tiinnoi  $37,470  was  ip  addition  to  plant,  $  1 1 ,-  to  shareholders  jdrop  is  due  to  the  fact  that  since 

horn  .r  JoHi.!,!'  748  on  dwellings  and  $4,901  on  water  The  Premier  Mine  again  leads  in  opening  up  the  new  mill  last  year,  | 

nerc  a  special  ii.iin  was  .supply,  mads,  fences,  etc.  distributions  to  stockholders,  having  [  Britannia  has  not  been  earning  dlvl- ! 

ej  were  conv-eyed  to  the  outside,  a  Gre  ifer  Ore  Reserves  maintained  its  four  dividends  at  the  |dcnd.s  due  to  the  low  price  of  copper,  [ 

nines  an  hmiJ  The  road''be.rand  ^  The  coiubine.l  length  of  tiie  mine  f .  P*'.''  year  totalling  :  .so  that  profits  distributed  came  from  j 

now  inioimis  to  ->7  oil  fpnt  $1,600,000,  and  bringing  the  total  |  lh(\  company  s  El  Potosi  mine  in  ; 
I  tr.-ick  were  in  such  condition  that  it  \ payment  from  this  mine  $7,000,000  Mexico.  .The  Crow’s  Nest  Pass  Coal  i 

IIS  equal  to  riding  on  any  first-class  in  the  past  four  years.  Co.,  which  usually  distributes  &  per  ; 

J  •  ihaiJis  ticiied  in  thn  mill-  Cl—  Next  to  the  l’t(  luier  comcs  tlic  SlI-  cent.,  of  the  profits  in  dividends  this  ; 

Installed  in  the  tunnel  and  ear-  ^ J' <  yersmith  whh’’  also  operates  the  year  paid  only  $93,190  or  at  the  rate  j 

cd  by  hangers  every  15  feet  i.s  a  ^ Slocan  Star  mines  at  Sandon.  ’Pho  of  114  per  cent.  Surf  Inlet  is  ex- ^ 

n-inch  air  line  for  a  dlstaiiee  of  I"'’  •  ""  ions  or  wa.sie.  r.x-  p„,„p.,ny  has  already  paid  out  $175,- j  pcctod  to  pay  a  dividend  before  the, 

mo  feet  which  carries  compressed  Ploiadon  \u,th  and  diamond  drilling  ^he  vear  afiir-  jeiid  of  the  year.  , 


where  ore  is  being  mined.  One  slope  7,000  fe<'t  whieli  carries  compressed  Iiloiaiioii  wnrk  and  diamond  drilling 
or  working  place  was  driven  up  a  lair  to  the  drilling  and  other  under- i  ooiountcd  to  .1.1!) I  feet  and  develop- 
of  this  stope  it  was  over  100  feet  I  ground  machines.’”  nicjit  woi  k  6..>I,I  feet.  As  a  result 

- — — — - - - - - —  of  the  mines  development  during  the 

^  J  D  £  [year,  the  reserve  of  blocked  and 

vjooa  rrogress  or  I  broken  ore  down  to  the  tenth  level 

^  I  I  I  I  ,  arc  hotli  considerably  greater  bow 

rorcupine  uoid  rields  tliaii  they  wei(^  at  the  beginning  of 

*  ■  tlie  neriiid  rei'lnu-. 


Write  for  our  prospectus  R-1 
sent  free 


Members  Montreal  Mining  Exchange 

503  Transportation  Bldg. 

MONTREAL 
Main  3022..302:i 


,  tlie  period  under  reviews  I  Tenders  will  be  received  by  the  uri- 

"  (From  the  Vldorla  Rnroaii  of  The  declared  the  minister,  “our  progress  i  der.sigmod  up  to  the  iitst  day  of  r.v- 

‘DrriAr  on  An  •  Financial  Times.)  is  even  more  remarkable.  The  out- '  claimf  mining 

)prij|UI  HUflll  Victoria.— British  Columbia  s  grow-  put  of  the  province  has  risen  from  j  equipment  of  the  Drum  Euminon 

ing  importance  as  a  producer  of  zinc  11.000.000  in  1921  to  96,000,000  in  1923  Mines  Einiited  (N.  !•.  E.).  in  bank- 

Tn  UPDR  I  AKF  ponrayed  by  while  during  first  .six  months  of  1924 

Ill  nriin  l  unr  Hon.  Milliam  Sloan,  minister  of  (anadas  production  of  lead  was  cial  Claims  in  the  .Skeena  Mining 

mines  at  the  annual  meeting  of  the  only  79.000.000  of  which  Britisli  Co-  Division,  situated  on  Douglas  I'ban- 

BritLsh  Columbia  .Mining  Association  liimliia  was  responsible  for  75.000,-  i*'’!’  approximately  ion  miles  .south  of 

roni  Hie  Winiiipcp  Bureau  of  The  here  last  week.  He  expressed  his  ,000.  If  the  same  pace  is  maintain-  The  eiuilp'an^ 

riiiaiicial  rimes.)  pleasure  at  tlie  reduction  in  fuel  oil  ed  througliont  tlie  year,  onr  figure:  are  within  f.ooo  feet  of  tide  water 

Winnipeg.  Herb  Lake,  the  mining  uroductlon  throughoiit  tlie  world,  will  I'eacli  150.000,000  pounds.’’  •  and  transportation  is  eas.v. 

ea  which  lias  raised  such  great  should  have  a  very  beneficial  Hon.  Mr.  .Sloan  further  created  a  'a 


The  Poncupine  Goldfields  and  De-  driiling  have  been  favorable  and  H  m  ^ 

velopment  Company,  which  hasbeen  is  understood  that  the  company  i  ODl  01 A I  *  DmAH 
doing  intensive  development  work  In  wants  to  continue  tlie  option.  This  |  CwIML  HvHU 
the  Matachewan  Gold  Camp  with  im-  option  was  entered  into  on  terms  that  ■  m  ••mm 

pressive  results,  has  stojiped  explo-  w'cre  decidedly  favorable  to  the  ven- |  TO  lJ|iDD  I  Altia 

ration  work  In  the  Matachewan  Can-  dor.se.  The  Porcupine  Goldfields  Is  ■  |  U  IILllD  LHitCi 

adian  Mines  for  the  time  being.  The  making  an  offer  to  secure  more  fav-  | 

option  on  the  property,  however,  has  orahle  terms  and  it  is  probable  that  ,,  .  mi 

not  been  given  up.  The  company  an  arrangement  will  he  made  to  this  Hu*  » iiiulpi’g  Bureau  of  The 

spent  $66,000  in  exnloration.  includ-  effect.  ....  l•||lnllelal  I  Inics.) 


Lead  and  Zinc  Production  !  COPPER-GOLD  MINE 

Shows  Remarkable  Growth  and  Equipment  for  Sale  ^ 

.  Tenders  will  be  received  by  the  uri- 

(From  the  VIelorla  Rnreaii  of  The,  declared  the  minister,  “our  progress  i  der.sigmod  up  to  the  ;ttst  day  of  r.v- , 
Fi.ianelal  Times.)  is  even  more  remarkable.  The  out- !  minin'^' p'lant’^  and 


spent  $66,000  in  exploration,  includ-  effect.  ,,,.  ,  iiniis.; 

ing  diamond  drilling  and  there  re-  Development  of  the  Davidson-  VVinnlpog.  Herb  Lake,  the  mining 

mains  $14,000  due  to  date.  Porcii-  Young  property  in  the  same  camp  has  w  hich  lias  raised  such  great 

pine  Goldfields  has  the  right  to  place  lieen  attended  with  marked  success.  m  ilanitoba.  may  now  be 

this  $14,000  in  the  treasury  and  thus  A  drift  from  the  shaft  at  100  feet  ’[''ached  without  any  unusual  iliH'- 

maintain  the  option  for  another  six  depth  is  In  good  milling  ore  both  ^’olties.  oew  road  connecting  the 

months.  north  and  south  over  a  distance  well  a”®  .  f. 

•Ore  values  indicated  by  diamond  over  lOO  feet.  Hudson  Bay  Railway,  has  been 


iicl.  approximately  lOlt  miles  .soutli  of 
l*riiu‘e  Itupert  and  lOU  miles  north  of 
Vancouver.  Tlie  camp  .and  woi  kitig.s  i 


wliich  should  have  a  very  beneficial  Hon.  Mr.  Sloan  further  created  a 
effect  on  the  coal  mines  of  the  prov-  tone  of  optimism  by  stating  that  the 
Ince.  province  w  as  competing  favorably 

“The  provincial  zinc  output  lias  in  tlic  world  markets  as  far  as  these 


The  ore  carries  gold,  silver,  <  opper.  Rigid  •St'Ctirlf  J  I 
pota.-<li  felspar  and  quartz,  and  en¬ 
gineers’  report.s  indicate  huge  (iiiau-  ,,  .  „ 


province  was  competing  favorably ;  i-iDes  available.  • 

in  tile  world  markets  as  far  as  these  |  410-Vo‘o?''eros'icu^ 


fniuins'  HPt  t  loin  t  with  \tiIo  S**  on  *  I  cva.,  ^  ^  at  «  i  of  ft,  'ilu-rooL  crosscut  tumid 

mining  seiucmeniwitn  Miif  on  49,000.000  pounds  In  two  metals  are  concerned.  He  ex- ;  which  intcr.sect.s  a  large  dyke  of  peg- 

iiie  liudson  Hay  Kaiiway,  iias  been  58.000,000  pounds  in  1923’’  the  peeled  that  copper  production  In  B.  i  matltc  at  a  distance  of  3G0  feet  from 


BIG  APARTMENT 
READY  NEXT  FALL 


TWIN  CITY  REQUIRES 
INCREASE  IN  FARES 


DCAnv  uevT  CAi  I  inbKtHdc  in  thru  i  ment  at  a  cost  of  $40,000.  It  passes 
UcHIJl  nir  A  I  ■mi  |  through  a  rougit  country  which 

■  ■  nhk  .  ..  '  Tt-  T  ahounds  with  muskeg,  and  in  ordor 

-  Accoiding  to  Hoiace  M.  Lowry,  obtain  a  suitable  road-bed  consid- 

f'ovcring  an  area  of  69,000  square  president  of  the  'Twin  t'ity  .Rapid  [ erable  drainage  work  had  lo  be  un¬ 
feet  and  with  an  estimated  construe-  Transit  Company,  it  is  necessary  ;  dorlokt'n.  Two  years  were  required 
lion  cost  of  $3,500,000.  the  new  apart-  that  tlie  eompany  should  obtain  per-  the  construction  work. 
ment  house  which  is  being  erected  mission  to  increase  the  existing  lEI 

by  interests  headed  by  P.  R.  du  cent  rate  of  fare  as  Jhe  current  lato  ‘  I*  F|j|l|J  IN 

Tremblay,  K.C.,  president  of  the  means  confiscation  of  properties.  WlpUflll  Wllkkll  111 

RFTTFR  POSITION 

Limited,  at  the  northwest  coinei  of  company  s  viewpoint  is  that  a  seven.  I  I  kit  I  wWl  I  Iwll 

Sherbrooke  and  Mountain  Streets,  cent  fare  is  Imperative.  It  will  be  - 

will  be  easilv  the  finest  building  of  I’ccalled  that  in  1921  the  commission  Receiver  Pays  Off  Predltors,  Organ- 

its  kind  in  the  Dominion  and  will  «<'• 

.  ui  wi.  za  r  this  opcTsion  was  upset  foJlowtnjr  an  :  duoes  31ortK:ai;:o* 

compare  favorably  in  the  matter  of  .,pppai  f,.om  tmth  cities,  on  the  (From  Hie  Vaneouver  Riireaii  of  The 
1  conveniences  with  the  best  apart-  grounds  that  the  State  Commission,  Fiiiaiieial  Times.) 

!.  ment  houses  in  New  York.  not  having  yet  valued  the  property,  Vancouver. — Througli  the  success- 

Mr.  dll  Tremblay,  together  with  the  oould  not  reasonalily  fix  the  fare.  ful  handling  of  a  receivership  of  the 
architects,  Ross  and  Macdonald,  and  Fare  luadeiiiiat**.  Cedar  Creek  Mining  Company  by  the 

H.  L.  Feathcrslonhaugh,  have,  during  “Believing  that  a  value  will  soon  Pi’Hdeniiai  Trust  Company  of  Moht- 
the  past  two  or  three  months  been  pp  .tiTived  at  we  have  continued  to 
I  making  an  extensive  study  of  the  operate  for  three  years  at  the  six-  ^  satisfactory  basis 

old  French  Chateau  I'onn  of  arehi-  pp|,t  fare,”  said  Mr.*  Lnwi-ey.  “In  all  outlook  is  bright  for  a  suc- 

'  tecture.  and  it  is  understood  that  the  pities  of  eoniparahle  size  it  has  been  future  for  the  shareholders, 

new  apartment  will  combine  all  the  found  that  a  six-cent  fare  is  inade-  •  Prudential,  through  its  local 

latest  conveniences  with  all  the  beau-  quate  j  manager.  Geo.  S.  Gamble,  was  ap- 


nirnisto;  .‘Stated,  “and  the  first  half  C.  would  ho  about  the  same  as  last  ‘ 

fher'^  pa.'  )  <i  w  -  present  year  yielded  29,500,000  year  or  about  60,000,000  pounds.  He  pressor  house,  bunk  and  cookhouses,  | 

a  :  io  pounds.  We  may  expect  a  ziiic  out-  was  of  the  opinion  that  copper  would  |  office,  biack.smiths  shop.  etc.,  and, 

O'"  '*»> to  "7, 2;;'^;;^',*:;:. ' 

ment  at  a  cost  of  $40,000.  It  passes  1 ^  |he  return  of  President  (  ool-  n-pm  tunnel  t,,  w  harf. 

♦hrni.Ph  1  roiiivi.  cniinfrv  whinh  Reviewing  ouf  lead  production  ,  idge  to  Washington.  The  equipment  consists  of  com- ■ 


$2. .50  a  vear  in  I’nitod  States 


Coniaurum 
I  Trout  Lake 
I  Capitol 

There  i.s  iiew.s  from  these 
properties  in  the  netv  issue  of 

GIBSON’S  FORTNIGHTLY 
MINING  REVIEW 

This  bulletin  will  keep  you  in 
toueh  with  the  rliffercnt 
aspects  of  mining  stocks,  and 
should  be  particularly  valu¬ 
able  with  the  broadening  nf 
the  markets. 

Write  for  a  copy  today. 

Homer  LGibson 

P  AND  COM^AHV  < 

Bank  of  Hamilton  Bids' 

TORONTO  ® 

Investment 

Opportunities 

Premier 

Gold  Mining  Co.,  Ltd. 

of  Rritish  Coliimhia 

Rigid  Seenrify;  $13,500,000  on- 
reserves. 

Eaniiiig  Power:  42.70'rf,  1023. 

I’ast  Record:  In  3>4  years  lias 

-  paid  back  133Ve. 

in  dividend!!. 

IHiiileiid  Rato:  325e  annualiv. 


IHiiileiid  Rato: 


V  most  nHraoHve  mining 
investment  to  yield  about 


“Reviewing  our  lead  production",  '  idge  to  Washington.  'rhe  equipment  consists  of  com- 

I  pressor.  8  drilks,  made  by  Worthine- 

— -  '  I  ton  4;  t'umpan.v,  Fiill-Die.sel  .snow  en- 

_  m  ^  4*  Y  1  •  1  ■  •  '  S'*"’-  D  P-,  by  Wortliington  & 

Good  Progress  or  Lakeside  Lorraine 'o;^";ue^■•d^^;;.er•a*„7*e^^ 

I  der.  one-half  mile  narrow  gauge  rail- 
I  way.  overhead  cable,  tramway.  ttU- 

» 'fhe  October  progress  report  of  ting  the  Keewatin  and  striking  ap-  JIf  °J’p'p“oxima"eiv^*'st"o*uo  ^ 

Lakeside  Lorraine  says  that  the  shaft  proximately  southeast.  This  dyke  Is!  tiUs  is  Ime  of  the  most  atiraetlvc 
following  the  vein  is  now  down  located  so  that,  should  the  same,!  pro.«pect.‘!  on  the  maiket  in  receui 
.slightly  over  seventy  feet  and  the  strike  continue,  it  should  be  inter-, 

vein  is  much  more  highly  mineraliz-  sected  by  the  vein  at  a  point  forty  or'  „„  application  to  the  imder.stgned. 
ed  than  at  any  point  so  far  reached  fifty  feet  east  of  fhe  stiaft  and  taking:  iliKiie.-*t  or  any  tender  not  ncccssar- 
A  great  deal  of  time  was  taken  up  Into  consideration  the  dip  in  the  vein,  1  accepted. 


14% 


|Tir$rr|/  |M  Lakeside  Lorraine  says  that  the  snart  proximately  southeast.  This  dyke  is!  This  is  one  of  the  most  atiraetlvc 

I-P|J|||y  |,B«|*fll  IM  following  the  vein  is  now  down  located  so  that,  should  the  same,;  pro.»pect.‘!  on  the  maiket  in  rece.-u 

Wl*kkll  IlY  slightly  over  seventy  feet  and  the  strike  continue,  it  should  be  inter-,  .  .  .  ,  -  i  hi  in- 

nrTTrn  DnCITIOkl  highly  mlnerallz-  sected  by  the  vein  at  a  point  forty  or  |  ,d  on  applPcaUon  to'^^^^^fmderstgm 

IJn  I  I  pll  pUjiI  I  IMra  I  ed  than  at  any  point  so  far  reached  fifty  feet  east  of  fhe  stiaft  and  taking:  iliKiie.-*t  or  any  tender  not  ncccssar- 
■  ■  iwii ,  ^  great  deal  of  time  was  taken  up  into  consideration  the  dip  in  the  vein,  1  accepted. 

-  in  timbering,  F.  V.  Marsdon  states,  somew’hat  less  than  that  at  the  hun-[ 

Receiver  Fays  Off  rredltors.  Organ-  but  as  tlie  ground  is  now  becoming  dred-foot  level,  and  it  is  the  inten-l  ***744  ii'a»ting!«  sVwt  'west,  ’ 
Izes  I’niilic  Uonipaiiy  and  Rc-  less  difficult  to  hold,  “square  set-  tion  to  drift  east  from  that  depth,  as'  '  vaa'COI'VKR,  b.c. 
diicos  -Mortgage.  ting”  can.  to  a  great  degree,  he  dis-  the  occurrence  of  the.se  dykes  In  the  — — — 

(From  Hie  5'aiieouver  Riireaii  of  The  continued  and  consequently  a  faster  immediate  vleinity  of  veins  is  the!  ,  .  ..pjai.u  rpr.  ixL-tn 

Fiiiaiieial  Times.)  advance  made.  condition  under  which  about  all  the;"*  '  '  .niinivv 

Vancouver.— Througli  the  success-  a  lamprophyre  dyke  two  feet  in  higli-grade  “shoots’”  have  been  en-  ,  ,  ’ 

ful  handling  of  a  receivership  of  1  he  width  was  discovered  one  hundred  countered  in  the  South  LorralneLi„, 

Cedar  Creek  Mining  Company  by  the  and  fifty  feet  north  of  the  shaft  cut-  camp.  *h"  o?  1^; 


Stobie,  Forlong  &  Co. 

trCDCKS  BOXD.s  GRAIN 

Second  Floor,  Reford  Bldg. 

BAY  AND  WELLINGTON  STS 

TORONTO 

IT.\.Mri.TON  KITCHENER 

BRANTFORD  OSH  AWA 


Prudeiiiial  Trust  Company  of  Moht- 
real,  iiffairs  of  the  mining  concern 


“Tliere  has  been  much  delay  in 


it-ri.  UUI1..1  .  It'-  j  ment  of  the  incorporation  of  the 

- - - - -  '  '  Iciarke-Bourlemaque  Gold  Mines, 

«  ««  I  — •  •  Limited,  with  a  provincial  charter 

Nicrhf  rlawk  ruiftncincr  and  a  capital  of  $6,000,000.  This  pro- j 

AACAYVIV  A  jg  located  in  Bourlemaque  ' 

I  township,  adjoining  Stabell  Gold 
A  meeting  of  shareholders  of  the  into  7  per  cent,  cumulative  preferred  Mines,  and  has  shown  some  rich  qrc 
ght-Hawk  Peninsular  Mines  has  shares.  ;  lately. 

....11..  1  'r.i.>aa..xr  Vr.vo,..h.or  president  announces  that  if  It  is  said  that  English  money  has 


all  the  beau-  n.mte  manager.  Geo.  S.  Gamble,  was  ap-  ^  „  ,  „  .  ,  .  Kh-im.  intou-’ 

ty  of.the  type  on  which  it  is  mod-  ..n.ere  has  been  much  delay  in  '  "n!!  vorT.msdL  Noleinb;:  ThVpresident  announces  that  if  It  is  said  that  English  money  has 

elled.  Plans  call  for  fireproof  con-  the  proceedings,  but  the  evidence  of  company  was  a  private  been  called  for  Tuesday.  November  plans  are  ratified  present  debts  come  into  the  Clarke  Extension.while  ; 

struction  throughout,  the  structural  our  financial  position  is  now  filed  concern,  with  only  live  shareholders,  is,  in  Pittsburgh  for  the  purpose  of  of  the  company  will  be  paid  off,  the|J.  A.  .Jacobs,  formerly  president  of  | 
frame  work  to  be  of  steel  and  rein-  and  an  oral  hearing  has  been  set  for  eompany  msued  unit  certificates  passing  on  refinancing  plans  as  pro-  eompany  will  hold  785  acres  of  min- rihe  Kerr  Lake  Mine,  is  taking  an  ac- , 
forced  concrete,  and  the  building  will  December  1st.”  j  to  more  than  500  unit  holders,  which  posed  by  the  directors.  The  plan  eral  lands  with  complete  equipment '  tlve  part  in  this  new  township  and  i 

be  equipped  with  the  most  efficient  Steailv  Deoliiie  termed  an  illegal  proce-  consists  of  the  creation  of  $500,000  and  mill  in  profitable  operation  and  will  become'  president  of  this  new  j 

system  of  heating,  the  use  of  oil  fuel  Traffir  decline  ims  been  atcadv  Tn  ‘  management  found  a  issue  of  7  per  ce«t.  bonds  and  fur-  will  have  $300,000  cash  together  with  company. 

being  provided  for.  ‘ condition  of  financial  chaos,  laborers  ther  to  convert  the  remaining  600,-  200,000  prelerred  shares  and  60,000; - - - 


Koontz,  Kickey&Co. 

MINING  SECURITIES 
Bought  -  Sold  -  Quoted 

IVe  would  be  glad  to  furnish  in¬ 
formation  on  the  securities  of  any 
mining  company,  upon  request. 

Adel.  6200..6400 

RoyalBank  Bldg.,TORCWTO 


F.  G.  Sutherland  &  Go. 

Members  Standard  Stock  Bachange 

Direet  private  wires  to  New  York  Stock 
Exebange  and  thre.CbicafO  Board  of  Trade. 


•r.f  *0.  -1^  ,  1-  K  ■  .  the  first  ten  calendar  month's  Of  1920  i  enV  i.”  converv  tne  rem.uuiug  ouo.- 

The  building,  work  on  which  is  to  haring  filed  liens  against  the  prop-  OOO  sharevs  of  stock  in  the  treasury 

I  commenced  immediately  by  the  '  exceeding  $20,000  _ _  _ 


common  shares  in  the  treasury. 


contractors,  Amelin  Norcross  Ihni-  '  ,,,S  pp,;  ,72.. 

ited,  has.  according  to  contract,  to  be 


Paul,  street  car  passen.gers  carried  ^gupral  creditors’  claims  of  $23,- 


1’OMAl'RUM  .\T  l.OqO-FT.  LEVELS.' 

I  Work  is  progressing  at  the  700  and  | 
il.000-ft.  levels  of  the  Coniaurum  | 


711  fina  In  the  r  nrrcvnnn'dinB  neri^^  addition  thei  c  was  a  diaStic  secured  creditors  ptiid  one  hundred  ing  is  about  half  boarded  in.  Recent-  Mine  at  such  a  rate  as  to  carry  late- j 

fm-  i9'>a  TnHivt/tii-ii  -Iiitnmnhiie  entw.  ‘’l>Hon  agreement  expiring  wfthin  60  per  cent.  In  addition,  the  option  ly  No.  1  vein  was  proven  up  for  sev-  jral  operations  into  the  fAvorable  I 
npfitinn  aninrenflv  snent  its  trreat-  Upon  which  a  Slim  Of  $57,000  agreement  has  bepu  changed  into  a  eral  hundred  feet  farther  and  shows  [area  by  the  end  of  December.  'Phis 


completed  by  next  fall,  and -over  1,000  inHivt/in-ii  ■i.itnmnhTin  eniM-  option  agreement  expiring  within  bO  per  cent.  In  addition,  the  optioi 

men  will  be  employed  throughout  the  snu'irenfKr  snont  its  .rreat-  which  a  sum  of  $57,000  agreement  has  bepn  changed  into 

winter.  It  'will  have  about  215  feet  ^  ^  fnmn  nVier  the  nreuent  veir  pavablc.  form  of  mortgage,  and  the  payment 

frontage  on  Sherbrooke  Street  and  During  the  past  seventeen  months  have  been  met  with  such  regularit 

340  feet  frontage  on  Mountain  Street,  competition  has  been  mote  ,  ,niaing  operations  have  been  stead-  that  instead  of  $67,000  the  mortgag 


wiifi  payable.  form  of  mortgage,  and  the  payments  a  w  idth,  where  cross-cut  by  a  trench  ;  means  that  the  work  of  the  first  few 

During  the  past  seventeen  months  have  been  met  with  such  regularity  of  about  40  feet  and  presents  some  [months  of  the  new  year  may  have  a 


making  a  total  area  of  69,000  square 
feet.  The  cubic  content  will  be  in 
the  neighborhood  of  4,000,000  cubic 
feet  and  there  will  be  approximately 
1,000  rooms,  comprising  135  large 


ily  and  successfully  carried  on  with  now  stands  at  $27,00(1.  The  company 
a  recovery  of  over  $90,000  in  gold,  is  now  well  on  the  way  to  success  | 


TO  LIST  VirOMi  \-M)  KEELET. 


and  in  addition  a  block  of  the  com¬ 
pany's  shares  was  sold.  j 

The  concern  has  been  organized 


1,000  rooms,  comprising  135  large  According  to  F.  H.  Hamilton  pre-  The  concern  has  been  organized 
apartments.  The  main  building  will  sldent  of  the  Huronian  Belt  Com-  into  a  public  company  and  the  pqsi- 
have  eleven  floors  and  there  will  be  pany,  which  owns  the  Vipond  and  tion  of  the  shareholders  legalized 
additional  floors  in  the  towers  and  Keeley  Mines,  application  will  short-  with  a  board  of  directors  elected  by 


with  an  up-to-date  hydraulic  plant 
installed. 

PROGRESS  ON  GOUDREAU. 


remarkable  showings  of  free  gold. 

LAKE  SHORE  PRODUCTION. 
Lake  Shore  Mines  production  dui- 


vltal  bearing  on  the  future  of  the  en¬ 
terprise. 

NEW  VEIN  FOR  CANADEL. 
What  is  thought  to  be  a  ne'w  vein. 


ing  the  month  of  October  was  $165,-  and  not  connected  with  the  No.  1-3  cross-cut  south 


Comapondence  SoUdteil  1 1 

King  Edward  Hotel  Bldg.,  Toronto  l| 

TANNER  GATES  &  CO.  1' 

^Membcfs  SttBiUrd  * 

Stodi  »mi  Minx  fTnhaifii  |i 

For  Information  re  Baldwin  Gold 
Mining  Co.  Write  ns. 

300-1  Dominion  Bank  eUg..  TORONTO 

wide,  and  was  encountered  in  a) 


into  a  public  company  and  the  pqsi-  PROGRESS  ON  GOUDREAU.  925.  The  amount  of  ore  treated  was  vein  system  being  developed  at  sev-  Exact  Information  on  gold  content  | 
tion  of  the  shareholders  legalized  Woyk  on  the  mill  of  Goudreau  Gold  9,040  tons,  and  the  average  recovery  eral  levels  down  to  900  feet,  hasbeen  of  the  new  ore  body  is  not  available  , 
with  a  board  of  directors  elected  by  Mines.  limited,  is  progressing  satis-  per  ton  was  $17.2'4.  This  constitutes  found  at  the  500-feet  level  of  Cana-  yet,  but  in  the  cross-cut  considerable 


turrets  w4ich  project  above  the  main  ly  be, made  to  list  these  two  issues  the  shareholders.  All  the  w'ages  a«d  factorily.  At  the  present  time  the  a  new  high  monthly  record- for  the  del  Gold,  Limited’s,  Rochester  prop-  visible  gold  showed,  with  some  spscl- 


on  the  Toronto  Slock  Exchange. 


I  liens  have  been  paid  off  and  the  un- '  frame  work  is  up  and  the  mill  build-  mine. 


erty.  Porcupine,  It  is  eight  feet  mens  spectacularly  rich. 
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NEW  YORK  STOCK  FLUCTUATIONS 


(Furnished  by  Shenreon*Hnmmtll  A  Oa) 

Nov.  I  ,  1924  Nov.  19,  1924 


Allis-Chalmor? 

Am.  Agri.  Chemical.  . .  . 

Am.  Beet  Sugar . 

.\m.  Bosh  Magneto. . . . 

Am.  Can . . 

•Am.  Car  &  F . 

-Am.  Ice . 

Am.  Inter.  Corp. 

.Am.  Linseed . 

.\m.  Locomotive . 

-Am.  Ship  d'.  Com  .  •  • . . 

.Am.'S  melting  . 

.Am.  Steel  Foundries. . « , 

Am.  Sugar . 

Am.  Tel.  &  Tcl . 

Am.  Woolen  .  .  . 

Anaconda  Copper . 

.Atchison  . . 

Atlantic  <J.  &  W'.  I . 

Baldwin  I.oco  . 

Balt.  &  Ohio  .  . .  . 

Bethlehem  Stet'l  tB) .  . .  . 

Brooklyn  M.  T. . 

California  fVtro!  .... 

t'anadian  Pacific  . 

Crrro  dc  Pasct>  ..... 
Chandler  Motors  .... 

<  ’hicago  M .  &  St.  I* ... , 

<]hirago  Rock  Is . 

f'hilc  Copper  Co . . 

Chino  Copper . . 

t^olorado  Fuel  . 

Consolidated  <Jbs . 

1^‘ontinental  Can . 

Corn  PrOdueti* .  . . . 

*  ’rucible  Steel .  . . 

Corn  Products  . . . 

Crucible  Steel  . . 

Cuba  Cane  Sugar  . . 

Columbia  Gas  . . .• 

Pndieotl.T.  . 

Krie  Railroad  . 

Famous  Players  . 

(reneral  Elect  rje  .... 

(ieneral  Motors  .  ,. 
(idodrich  .  . . . 

(treat  Northern  pref  , . 
Great  Northern  Ore.  . .  . 
Gulf  Stat(*s  Su'd  . .  , , 

Inspiration  ('opper . 

Internat.  Harv.  N.J . 

Internat.  Nickel . 

Int.  Mtrc*.  Marine . 

Do  ,  pref  . 

Internat.  Paper  . 

Kelly  Springfield  . . 

Kennecott  Copper . . 

T. ehigh  Valley  . 

Mavwell  Motors. 

Miami  ('f^per  . 

Missouri  Pacific  ....... 

National  Knamc!  . 

National  l..ead  ■ .  .  <  . 

Nevada  Consol  (*op.  . . , 

New  Haven . 

Northern  Pacific  . 

Pan.  .Amer.  Petrol  . 

Pennsylvania  H.  U. .  . , . , 

Pere  Marquetto  . 

Punta  Sugar  . 

Pierce  .Arrow ,  . 

Pressed  Steel  ('ar  .  ,  . 

Kay  Con.  Copper  . 

Keadinc  . 

Ke  public  Iron  &  S . 

Koyal  Dutch  . 

St.  I.ouIh  &  S.  F . .  . 

Sinclair  Consolidated.  ,  .. 

Sloss  Sheffield  . 

Southern  Pacific  . 

Southern  Railway . 

I  to.,  pref  . . 

Stromberg  Cr . 

Studehaker 

Tennessee  t'oppor . . 

Te.xas  Oil  . 

Texa**  Pacific  . 

Tobacco  Pri>d.  Co . 

I'nion  Pacific  .  ..  • 

C.  S.  Indust.  Alcohol.  ,. , 

U.  S.  Rubber  . . 

U.  S.  Steel  . . 

Do.,  pref . 

rtah  Copper . 

Vanadium  . . 

W’estinghouse . . 

White  Motor  . . . 

W’illys-Overland.  . . 

Wilson  Packing  Co  ....  •• 
Worthington  Pump . 


61*4 


84'-^ 

:)9a4 


124*1 


Net  Change 


Range  of  Active  Listed  Securities 


w»i 


—  !•'« 
-  2>.. 


1 


101  '5, 

725  « 

-7R't 


lU'. 

122 

79^« 


69  >2 


67‘a 

147?-, 


DIVIDEND  DECLARATIONS. 


t'ompaiiy 

Can.  Bank  of  Comm 

Royal  Bank . 

Do.,  bonus . 

Bank  of  Toronto .  12 

Kam.  Play.  Can.,  pref. 

Braz.  Trac . 

Union  Bank  .  .• . 

Bank  of  Mont . 

Do.,  bonus . 

McIntyre  Pore .  20 

Banque  d'Hochelaga . . 

Dom.  Finan.  Corp.  .  .. 

Lake  of  Woods,  Com. . 

Do.,  pref . 

Hollinger  Con»t  g.m. 
Braitd-Henderson.Com. 

Imperial  Oil . 

Can.  Par.  Ry . 

Ogilvie  F.  M.,  pref.  . . . 
Internat.  Mill,  pref  .  . . 

Dom.  Stores  .  pref.. 

Sher.  Williams  Can. 

Com . 

Do.,  pref  .  T 

Sterling  C oal.  Com. .  . .'  4 

Wabasso  Cotton,  Com.  $4J)0 
Dom.  Radiator,  pref.  . 

Mont.  Loan  &  Mort.. 
Mackay  Coys.,  Com 
Do.,  pref  .  . 

Interprov.  Brick,  pref. 

Mutual  Oil  . 

Mont.  Cottons,  Com  . 

I)o.,  pref 

Can.  Conn.  Cotton, prf. 

Includes  latest  declaration. 


yearly  Iliv. 
Rate  Declared 


12 

12 


,S 

4 

5 

12 


10 

s 

12 

i;i 

4 

$3 

10 


s 


(> 


12 


50c 

fi 


2  ''2 
2 ' "" 
3 


Date 
Payable 
1 
1 
1 
I 
1 
1 
1 
1 
1 
1 
1 


q  Dec. 
q  Dee. 

Dec. 
q  Dec. 
q  Dec. 

>q  Dec. 
q  Dec. 
q  Dec. 

Dec. 
q  Dec. 
q  Dec. 
q  Nov.  30 
q  Dec.  1 


1  *4  q  Dec. 


1 

1 

.75c 

2 ’'2 

1»4 

4 


Dec.  1 
q  Dec.  1 
(1  Dec.  1 
q  Dec.  31 
q  Dec.  1 
q  Dec.  1 
S  .Jan.  1 


Nov.  15 
Nov.  15 
Nov.  15 
Nov.  15 
Oct.  31 
Oct.  31 
Nov.  15 
Oft.  3 
Oct. 
Nov. 
Nov. 
Oct. 
Nov.  22 
Nov.  22 
Nov.  13 
Dec.  10 
Nov.  15 
Dec.  1 
Nov.  20 
Nov.  20 
Dec.  11 


31 

1 

15 

31 


Paid* 

1924 

12 

12 

•> 

12 

S 

4 

X 

12 

■> 

20 

10 

H 

12 

13 

4 

S3 

10 


q  Dec.  31 
q  Dec.  31 
q  Jan.  2 
q  Jan.  2 
q  Dec.  1 
q  Dec.  15 
q  Jan.  2 
q  .1  an .  2 

q  Dec.  1 
12  '  ijc  q  Dec.  1 6 

1  \2  q  Dec.  1 5 
1 '<4  q  Dec.  15 

2  (|  Jan.  2 

Not  available. 


I’i 

1».4 

1 

$1 

1^4 

3 

H4 

1 


Dec.  1 5 
Dec.  1 5 
Dec.  20 
De%  1 5 
Nov.  26 
Nov.  30 
Dec.  6 
Dec.  6 
Nov.  20 
Nov.  16 
Nov.  30 
Nov.  30  7 

Dec.  15  s 

a  Plus  arrears  paid  nfl. 


4 

.S4 

12 

7 

4 

5(lc 

6 


12 

12 

•> 

12 

s 

4 

9 

12 

», 

15 

10 

12 

13 

4 

$3 

10 


4 

S4 


12 


60c 

6 


Abitibi  P.  &  F.  Co . '.7. 

Asbestoa  Corporation . 

Do.,  pref . 

Atlantic  Sugar . 

Do.,  pref.  . 

Bell  Telephone . 

Brazilian  T.  L.  &  P . 

Brompton . 

.  B.  C.  Fishing . 

B.  E.  Steel . 

Do.,  2nd  pref . 

Can.  Car  &  Foundry . 

Do.,  pref . 

Can.  Conn.  Cott,  pref . 

Cuban  Can.,  Sugar . 

Do.,  pref . 

Canada  Cement  Co . 

\  Do.,  pref . 

J«  j  Can.  Converters . 

Can.  Cottons . 

Do.,  pref  . 

L  Can.  Gen.  Electric  pref  . 

7*  Can.  Indus.  Alcohol  (New) . 

I  Can.  Steamship  Lines . 

J* ,  Do.,  Voting  Trust . 

i'  '  Do.,  pref . 

^4  i  Carriage  Factories . 

' "  I  Crown  Reserve . . . . 

i  Con.  Mining  &  Smelting . 

■i  I  Detroit  Unit3d  Ry . 

i  Dominion  Bridge . 

i'.  j  Dominion  Canners . 

U  I  Dominion  Glass,  com . 

'  Dominion  Textile . 

‘  Goodyear  pref . 

Holt  Renfrew,  pref . 

Hollinger . 

■5,,  Howard  Smith . 

'  Do.,  prof  .  . . 

i* '  Lake  of  the  Woods  Milling . 

»►  I  Laurentide  . 

,.'4  I  Lyall  Construction  Co . 

■’ij  Macdonald  Co . 

7?4  I  Mackay . 

I  Do.,  pref . 

,/*  !  Montreal  Cottons  Co . 

j  Montreal  Power  Cons . 

Mont.  Telegraph  . 

»’ '  Mont.  Tramways . 

’» '  Nat.  Breweries  . 

I  Ogilvie  Milling  . 

2>j  i  Ontario  Steel  Products,  pref . 

|4  '  Ottawa  L.  H.  &  P.  Co . 

Do.,  pref... . 

1;  J '  Price  Bros . 

4  j  Prov.  Paper . 

,7^  I  Penmand  Limited . 

1  Quebec  Power . 

1  Shawinigan. . 

i«,  Sherwin  Williams . 

iL  iSo.  Can.  Power . 

,  Spanish  Eiver . 

51*  Do.,  pref  . 

St.  Maurice  Paper . 

}’*  I  Steel  of  Canada . 

laj  ■  Do.,  pref .  . . 

1*4  '  St.  Lawrence  Flour . 

‘  Toronto  RV  . 

1  Tucketts  Tobacco,  pref . 

“i  (.Twin  City . 

.  I  Wayagzmack . 

.  7  I  Winnipeg  Electric . 

j  Do.,  pref . 

RANKS 

Commerce . 

.  .Mnison's . 

I  'Montreal . 

Royal  . 

Union .  . 

*Ex.  Dividend. 


Sales 
1,340 
240 
365 
214 
160 
681 
19,436 
1,017 
240 
396 
2,263 
897 
'  695 
386 
390 
266 
363 
199 
260 
1,136 
263 
327 
9,102 
111 
100 
1,906 
140 
2,000 
3,696 
969 
825 
393 
1,166 
3,477 
240 
25 

1,180 
126 
44 
61 
1,040 
100 
56 
231 
170 
17 
6,265 
.ss 
76 
1 ,6,s«; 
35 
100 
291 

23 
2,164 

17 
255 
,  240 
166 
126 
160 
2,344 
1 .562 
170 
7,296 

24 
110 


-  Week  ending  Nov. 

20,  1924  - 

1924  To  date 

Open. 

High 

Low 

Close 

High 

Low 

56H 

67  hj 

5514 

67 

69 

64 

32 

32 

29 

29  M 

35  • 

24 

69 

6934 

69 

69  H 

703  s 

52  li 

13 

16 

13  5^2 

15 

21^4 

11 

40 

40  hi 

38 

4035 

51 

36 

137 

138  hi 

137 

13835 

138  3-5 

125*4 

•68  H 

55H 

63)2 

mi 

55  h 

41  »i 

28^1 

30 '-a 

281/4 

29  Vt 

43 

26)4 

23 

231/2 

221-., 

22  H 

26 

8 

4S*i 

89 

45 

6 

36 

87  hi 
•106 

SI 

104 

88 
66  >4 
21  »4' 

14«, 

14’2 

66*4 

O 

.  62  ’  2 
48 
33 

•74 

39 

118 

64  '  4 

88 ',2 

65 

13  95 
2S 
86 
1S4 
81 ’2' 
fl'li 
4 

llTf’s' 
67  ^4 
93 

1831 4' 
53 

1731., 

62 

340 

88 

95 

102  1 4 
33 
87 
150 
92 

1 34  1  ■; 
114 
•71  '4 
101 
111  '2 
79  >2 

81  •Is 

105 
661; 


48  ?4 
S9J'8 
46J-2 
8 
40 
88 
106 
83 
108 
90 

66 '2 
21  *>4 

I4I2 

14'2 

67 


1  h?. 

6?i 

48 


48 


6 

17 

60 


1  h> 

6*4 

•mi 


89 

89^5 

97 

833^ 

45 

46  35 

81 

45 

6 

7  32 

13 

6 

36 

40 

64 

33 

87  3.4 

87  ?8 

93 

84 

104 '2 

104^8 

107*4 

102' ; 

81 

S3 

89 

72 

103  35 

107 

108 

102  hi 

89 

89 

90 

87 '<5 

66  34' 

56 '  .j 

66 ' 2 

54  3/4 

19 

14'; 

14' 


19 

14  'i 
14,1 2 
66J^ 


43  «> 
16', 
16 
79 


19 

10 

10 

42 

.76 


.52', 

.62 

.52 

.76 

.41 

48 

4532 

47  • 

48 '2 

30 's 

33 '4 

29 

30 

72'  . 

23'’s 

74 

72  3-2 

74 

SO 

60 

89»^ 

89  3<. 

39*4 

43 

21  'i 

121  I4 

117?I 

119 

121 '4 

102'i. 

66 

6414 

66 

66 

54 

90 

88'., 

90 

90 

70 '2 

65 

65 

65 

14  75 

13  95 

14.75 

14.85 

13‘sO 

29 

28 

29 

75 

25 

80 ) , 

84 

86', 

101 '2 

84 

186 

186 

186 

188 

168 

S3 

SI '4 

82-' 8 

98 ' , 

SO 

10 

10 

10 

17 

9 ' 2 

4 

4 

4 

5 

•> 

117'’, 

117 

117'4 

120 

111 

68 '4 

6S 

68 '4 

71 

65*4 

i.N-i 

‘isi 

1 82 ' 2 

ISS 

140',, 

53 

63 

53 

173', 

'  173', 

173 '4 

179 

148 

62  '  , 

61  ^ 

61  *, 

62’, 

48', 

340 

332 

305 

,ss 

SS 

88 

92 

SH 

97 

96 

97 

100 

93 

103'  . 

)  02  '  . 

1031, 

103', 

99 

36 

33 

36 ' 2 

15 

33 

162 

148'  . 

152 

165 

134  ', 

92 '4 

92 

92 

94*,' 

65 

134  '4 

132 

132 

137  <  2 

118  1-2 

114 

1 12 

112 

12S'., 

101  ', 

72 

71  'v 

72 

73 

48 '-2 

103^ 

101  *, 

102*4 

114*r, 

955, 

113', 

111  '  , 

113 

120', 

106'.. 

82 

79  ' 

82 

113*4 

79', 

S3 

81  1; 

82  ' ., 

83 

69  '  , 

106'  , 

105 

1 05 ' ., 

106 

99 ' , 

TABULAR  SUMM^Y  OF 

ANNUAL  REPORTS 


SHERWIN-WILLIAMS  CO. 

Tear*  end.  Aaa.  31. 

Prafit  and  Loss, 

19"4 

Karnlngrs. .  , 

Ilepreciatton  . 

Bond  interest 
To  tax  acet. . 

I'fd.  diva.  .. 

Balance  .. 

Pensions  pd.. . 

Net  earn.  . , 

Com-  dlvs.  .. 

Balance.  .. 

Pens.  K.  res. 

Surplus  . . 

Prev.  surp... 

Total  surp . 008, 039  13,919,002 


DIVIDEND  NOTICES,  ETC. 


WOnKIXB  rAPITAL. 

1924  1923  i 

Ctirr.  assets..  .  .ll.S«l,29r>  $4,fififi..l90  | 
Curr.  llabs .  HBII.nOl  079.221 


B«NK  OF  MONTREAL 

Notice  is  hereby  gi?«n  that  a 
DIVIDEND  of  THREE  per  cent, 
upon  the  paid  up  Capital  Stock  of 
this  .Institution  has  been  declared 
for  the  current  quarter.  A  BONUS 
of  TWO  per  cent  has  also  been  de¬ 
clared  for  the  year  ending  Slat 
October,  1924,  both  payable  on  and 
ifter  MONDAY,  the  FIRST  DAY  OF 
DECEMBER  next,  to  shareholders  of 
0  record  of  31st  October.  1924. 

■J'he  Annual  General  Meeting  of  the 
Shareholders  will  bo  held  at  tho 
Hanking  House  of  the  Institution  on 
MONDAY,  tho  FIRST  DAY  OF 
DECEMBER  next. 

The  Chair  to  he  taken  at  noon. 

By  order  of  the  Board. 
FREDERICK  WILLIAMS-TAYLOR. 

General  Manager. 
■Montreal.  21st  October.  1924. 


Work.  capit.il..  ..34.198,294  $4,087,106 


Pippertie...  rto 
1  nve.^tnirnts . 
Sink,  fund  .  , 
lnvrntorie.«  , 
■Vcc.  rec..  etc.  . 
Cash  .... 
I’rep.  I'hgs.  . 


BAI.ANCIl  SHFKT. 
AsmcIs. 

1924 

.18.090,124 
.  2.1  I0..1.'i:i 
.  I.IO,  ISO 
.  2.101,447 
1,708.2  10 
.  991,001 


TlieCagaillaiiBaiikofCoiiinierce 


nrVIDEND  \o.  1.51. 


192.1. 

$S.02.'i.79 

2.no,3.',: 

123.273 


Totals . .$ 

Liabilities. 

1921. 

.$3.42,0.000 
i.OOO.OtXI 


Pfd.  stock  .  . 
Com.  stock..  . 
Bonds  out.  .  . 
Bonds  of  subs. 
Pue  ass,  co.'s  . 
Ards,  pay.,  etc 
Deprer.  res..  . 
Pension  res.  . 
Burphis  .  .  . 


Nolice  is  hereby  given  that  a  divi¬ 
dend  of  Throe  per  cent,  upon  tho 
paid-uii  capital  stock  of  this  Bank, 
2.054.271  I  has  been  declared  for  the  quarter 
*  ;  ending  30ib  November.  1921.  together 

34.401  j  "’Rli  1-  bonus  of  one  per  eent.,  pay- 

—— . . . . ]  able  at  tho  Bank  and  its  Branches,  on 

5.841,569  $15,558,218  and  after  .Monday,  1st  December  next. 

192.3.  •  TransTer  Books  of  the  Bank 

$.).425!ooo  .will  be  closed  from  the  17th  Novem- 
4,000,00(1  :her  to  30th  November  next,  both  davs 

1,627.200 

340.666  I'nCIUblfC. 

64  4.532  I  By  Order  of  the  Board. 

JOHN  AIRD, 
General  Manager, 
oronto,  17th  October.  in2'l. 


1.603,000 

fit!  001 
1. 108. 107 
:2o.ooo 
^.0n8.O3G 


0.221 
1.002.r>!‘2 
20.000 
.1, 010. 001 


Totals 


.  .$1.''>,S41,.569  $15,558,218 


CARRIAGE  FACTORIES,  LTD 


BANQUE  D’HOCHELAGA 


PB4I»'IT  AMI  l.<»SS  STATKAIKNT 

Years  KndliiR  June  ;io 


66  1 .. 


66 


66 


1,219 

111  *4 

114'., 

1 1 1  ■■'4 

114', 

92 

97’k 

98 

97’, 

98 

1,762 

47 

50', 

17 

50 ' 2 

95 

35  ••*4 

36*4 

35', 

35 ' , 

510 

27 

27  ' 

•>7 

27 

103 

84 

84 

83 '2 

83*4 

114  ' 
98 
69 
45 ' 
36 
S6 


66 

.SO ' .. 

92  ' .. 

40 

32 

24 

75 


I  Wt  Income. . 
Prev.  Surplus 


j  Total  Surplus. 
• — Delicit 


■  Curr.  assets 
I  Cur.  liah . 


Net  work,  cap 


I  laind,  etc  . 

!  (loodwill . . . 

1  Inveal . 

'  Cash  . 

'  Are.  rec .  . . 
Invent.  ... 
Prepaid  .  . 
Sink,  fund 
Rond  disc. 
Sundry . . . . 


IU24 

1923 

1922 

*$43.04(> 

*$228,645 

IffO.Raa 

191,422 

551,788 

$  1 1  .TJO 

$148,382 

$323,143 

24,15R 

47,549 

131,721 

17.16:: 

$10U,833 

$191,422 

ORKINU  (  APITAL 

11)24 

l!i-2:l 

1922 

$4(17, 04(1 

$.'>6:L!'!>:t 

$481,225 

210., 171 

2-11,107 

100.774 

$256,672 

$1119,886 

$383,451 

balamt: 

.8Hi:»rr 

Asset, 

19*23 

1 922 

$771,428 

$818,537 

$868,028 

1,360.981 

1,360,981 

L3(»0.981 

7.(«K> 

7,iH)0 

7,000 

i.t4r> 

I6,5(»5 

1.216 

166.956 

213.861 

I75.:h:> 

298.646 

33:1,561 

3(K>.201 

5.187 

4.:i62 

5,301 

449.411 

4I6.<Ki:> 

392,042 

26,321 

•27,941 

20.561 

173 

200 

196 

195'  . 

196 

199 

178 

214 

173', 

174', 

173'.. 

173  '  , 

176 

147 

418 

*260 

260 

249  ' , 

241*., 

260 

230 

208 

239 

234 

233 

233 

23  S 

219 

66 

108 

108 

106 

107 

lOS 

98 

MINING  MARKET 


Toronto  Mining  Markrt  TranMrtiona  for  We<*k  ending  Kov.  10 
V'urnishod  by  Stubie  Forlong  &  Company,  Toronto. 

1021  Price  Range  STOC  KS 

High  Lou  Share  sales  Open  High 


Montreal  Unlisted  Market 

Furnished  by  Balfour.  White  &  Co. 


I  Pfd.  stock .... 

‘  Tom.  stork.  . . 
I  Honds. . . 

I  Til.  of  Orillia.. 
I  Hank  loans.  .  • 

I  Arc.  pay . 

1  Accrued . 

I  Reserve . 

j  Advance! . 

C'ap.  surp . 

.  Total . 

P.  Sl  L.  def’t. . 


$3,087,»75  $3,199,749  $3,147,138 

IJftbllltIrs 


32 

20  1.1 

61 


1  20 
IR  .>0 
24  20 


(;oLi> 

Ap  ^  . 

Argonaut . 

.■\tlas  . . 

Haldwin  . 

Heatty  . 

Bidgood  . 

Boston  (  reek  . .  . , 
Hiirkingham  ... 
Capitol  .  . , 

('lifton 

( ‘olumhus  Kirk 
(''ons.  W.  r>.  Lake 

1  )ome  Mines . 

(ioldah' 

Gold  Re<'f 
Hattie  . . . , 

Hollinger  Com ... 
Hunion  .  .  .  ..  .. 

Indian  Mines  ... 

Inspiration . 

Keora  .... 

Kirkland  Lake.  . . 

Lake  Shore  . 

05  McIntyre  . 

00  Moneta  . .  .. 

.'in  Night  Hawk  ,  .  , 
]9’;»  Newray  Mines  .. 


pref. 


12 


3  40 


52.100 

72.000 

5i.om> 

1,400 

7.100 

12,8:>(» 

200,350 

12.400 

1L(H)0 

41.850 

7.120 

15,900 

150.000 

9.177 

54,500 

16,150 

29,. 500 

6.315 

3.525 


14  00  14  80 


3  8H 
15  85 
15  00 


!  Alabama  Traction  pref . 
l./>w  (low  Change,  !>t».,  (’ommon  ,  .. 

1  Alb*  rta  Parifie  Oain  7* 

....  I  I)4t.,  ( 'ommon .  . .  . . 

I  An"lin  Norcn>FS  . 

!  .Argonaut  (iold  . 

Holding  Cf*i  ticeMi  7‘  <  pref  ^  , 

I  If*.,  ( 'ommon  .  .  . 

Helgo  Canadian  Paper  pr<  f  .  .  .. 

Di*.,  (“ommiin  . 

Hrandram- Henderstin  7' ,  pref.  . 

'  |)o..3‘,  (‘ommon.  x.d.  P .  . 

British  .^^)er^t•an  Gil  ('n.  Ltd  .  . 
('aiiadian  Car  &  F'oundry  Notes 
('ooksville  Shale  Brick  pref  . 

I  ('ooksvilh'  Shale  Brick  Common 
.Canadian  \\ eHtinghouse  8^*^ 
('omm4»n 

I  (’ock^hutt  Plow  7*';  prtf 
Gom.  P»>uer  &  Trans. 


Bid. 


Ask. 


1,200.000 

1,200,(H)0 

1. *200.(8)0 

445,000 

445.000 

445,(88) 

1 5,000 

17,5(8) 

20,000 

163,300 

1 59,500 

.^$8,624 

:15,66'2 

48,125 

19.611 

21,412 

33,146 

18.791 

36,539 

29,000 

26,642 

3,745 

658.889 

592:847 

eibib'jo 

$3,662,560  $3,712,136  $3,614,60.3 

676.185 

512,387 

467.467 

$3,087,375  $3,199,749  $.3,147,138 


UNITED  GRAIN  GROWERS. 


!  (trnss  earn 
JII,  lOper.  exp. 


,  Balance  .  . . 
i  xKixed  chgs 


peofit  and  miss  statkmknt 

VearN  Knded  Aug.  3f 

1924  1923 


$3,291,594  $2,706,700 
1,837,036  I, .553, 490 


$1,454,659  $1,213,210 
902.126  681,038 


Do..  C. 


pref 


15  05  l  .>  20 


Dryden  Paper  . . 

;  Lantern  I-.ng»neering  .  .  .  . 

I  Famous  Players  8' ;  pref.  . 

I  )o..  Common 
($unns  Ltd.  7' ,  pref 
Hollinger  ( 'onsolidutf-d  (iold 
Mines  13' , 

Intr  rnational  Milling  ’ 


M  50  14  00 


Net  profit  .  $552,433  $.532,172 

X  —  Depreciation,  Insurance,  taxes,  elevator 
rentals,  interest  and  exchange,  had  debts,  etc. 

WORKING  CAPITAL  A<'<*OI  NT 

1924  1923 

('urr.  assets  .  $4,700,804  $4,407,847 

Curr.  i  ah  .  1.387,226  1,385.172 

$3,319,578  $3,022,675 

IIALANCi’:  SIILLT 
Assols 


NOTICE  is  hereby  ghen  that  a 
i  dividend  of  two  am!  one-half  per 
j  cent,  t^'i'"?-)  (Iteing  at  the  rate  of 
lOCe  per  annum)  has  Iteen  tleelared 
I  t>y  tile  Director.s  of  the  Banque 
;  d  lloehelaga  on  tlie' paid-up  eapital 
i  stock  of  the  Bank  for  the  quarter 
;  ending  on  the  .Ituii  November,  1924, 
I  Tliis  dividend.  Itearing  No.  135,  will 
i  he  payable  at  the  .Main  Office  or  at 
the  Itranehos  of  the  Bank,  on  or 
after  tho  first  day  of  Deeemlier,  1924. 
to  the  Shareholders  on  record  at 
three  o'clock  in  the  afternoon  of 
N'ovemlier  Ifith.  192‘1. 
i  By  Order  of  the  Board. 

!  BEAUDRY  LK.MAN. 

General  .Manager. 

Lake  ofthe  Woods  Milling 
Company,  Limited 

DITIDENI)  NOTICES. 

Noftco  Is  hereby  given  that  a  divi¬ 
dend  of  1%  per  cent,  on  the  Pre¬ 
ferred  Stock  of  I.AKE  OF  THE 
WOOD.S  MILLING  COMPANY.  LIM¬ 
ITED,  for  the  three  months  ending 
November  301  h,  1924,  has  been  de- 
eliired  payable  on  Monday.  Decem¬ 
ber  1st,  1924.  to  Sbareholdpr.s  of  rec¬ 
ord  at  tlir  close  of  business  on  Sat¬ 
urday.  November  22n(i,  1924. 

By  order  of  the  Board, 

M.  H.  HUTCHISON, 

Secretary. 

Notice  is  hereby  given  that  a  Divi¬ 
dend  of  3  per  cent,  on  the  Common 
Stork  of  LAKE  OF  THE  WOODS 
MII.IJNG  COMPANY,  LIMITED,  for 
the  three  months  ending  Novenilier 
3(t,  1921.  has  lieen  declared  payaltle 
oil  .Monday.  Dpeeuilier  Ist.  1924,  to 
Shareholders  of  record  iit  llie  elo.'te 
of  liiisliiess  on  .Saturday,  November 
22ud.  192). 

By  Order  of  the  Board. 

M.  H.  HUTCHISON, 

.Seeietar?-. 
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Weekly  Railway  Earnings 


(.  A.N.VDIAS  PACIHC  RAILWAY  GROSS 
EARNINGS 

•  1924  1923  Sincf.taii.  1.  InersM* 

1924  over  1923 

At  GI  ST-—  $  $  $  * 

:trdwccli  », 116.000  3.S16.000  103,946.000  1,643,000 
4tli  work  4,697.000  5,}65.000  106,843.000  935,000 

^!i7t^lf*2,92fl  000  3.192,000  111.572,000  692,000 

2n()  wtvk  2,967.000  .3,547.000  114,.V39.000  112,000 

3r<l  week  3.316.000  4.021.000  118.050.000  4398.000 
4th  wifk  5,481,000  6,36.5,000  123,531,000  1,282,000 
TCIRFR 

lot  werk  4,308.000  4.976,000  127.929.000  dl.SOO.OOO 
2iidwc'ek  4,214,030  5,193,000  1.32.143.000  d2.8.39.non 
SrdvrerV  4.395.000  5.261  .OOO  1.36..538,on0  <13.705.000 
4thwr<-k  6.209,000  8,113,000  1$2.747,003  d5.609,000 

'^^'ift^wreM  ,507.000  ,5,397.9(10  147.2.54.090  d6,490.909 
■2Bd  week  4,314,000  .5,392,000  1.5I..568,n00  d2, 477, 000 

CANADI.AN  NATIONAL  RV3.  GROSi 
EARNINGS 

1924  1923  binrf  Jan.  1  Intreaaa 

1024  over  1923 

ILGVST—  I  IS  $ 

3rd  WK?k  4,1.35,840  4.024..509  147,00,1.5,12  d4,251.929 
4th  «wk  6,109.614  7,168,372  1.57,173. 166d.5,.310, 687 
'EPTEMBKR 

irf  werk  4.042,700  4,741,513  1.57.215.875  16.010, 902 
Jndw<s-k  4.099,773  4.1.59..543  161.31.5.648  d6,.560,861 
3rd  w«k  4,381,29.3  .5.051.841  165.696.941  d7,231,412 
4th  wMk  6.787,681  7,208,215  172,484,825  d7.6.52,942 
)( 'TOBFff  • 

Irt  week  4  882,363  .5,537,.50S  1 77.366.988  d8,30S.088 
Ind  WBfk  5,138.847  .5.891.610  182.565.835  d9.060.651 
3rd  week  5,141.398  5.992.418  187,647.233  d9.821.S71 
4th  week  7.678,090  .8,928.236  195,325,323  dll.070.018 

‘?ft^ei^5^1,894  5,381  781  :n0,.527.21 7  dl  1,249.90,5 
2Bd  week  027,,568  5,84.5,256  205,454, •65dl2, 107,563 

d  Decme« 


Public  Utilities 
Earnings  Reports 


Pore  Y>own 
Pore.  I>avi<i«on  ('ora. 
Preston  ... 

Teck-HugheB . 

Thompson-KrUl.  . .  , 

Tough  Oakes  . 

Viekers  . 

Vipond  Con . 

Wasapika  . 

West  Tree 

Wright-Hargreaves  . 

SILfKB 


33.950 

24 ‘i 

24  4 

22 

2:1 '2 

—  1 

'  Imperial  Oil  12'  f 

1 10 

'(ash 

.  $742, .■185 

$1.041, '382 

8,500 

4>2 

I'j 

4 

I'k 

_i_  J, 

imperial  rGbacco  (  anada  6  g 
i  (’ommon 

.5^4 

91% 

1  xDom.  bonds 
j  Arcs,  rer 

803.775 
ll.)  1,8*20 

515,121 

16,100 

10 

10'- 

•1*4 

10 'i 

*  J 

Illinois  INiwrr  Lff.  7‘, 

(train,  etc 

(>43.180 

5;i8.269 

30,65) 

1  12 

1  *20 

1  11 

1  11 

-f  2 

1  Interprovineial  (  lav  Prixlucli* 
I<td.  PM 

Mi8$*.  aupp 

»)  ox  '  Sfocka,  8har<*s,  grain 

184,871 

ex- 

184, i>7:! 

249.450 

41 

41 

.  5 

;35 

—  a 

•  Keeley  Silver  Mine** 

-  -- 

J'  i  change  momberahip 
Adv.(ORui>e 

L767.622 

1.818,40*2 

6.(88) 

8 

9 

8 

9 

;  Laurentid*-  Powir  5' , 

210,151 

309, .500 

12,470 

1  2*5 

1  ‘25 

1  19 

i  19 

—  6 

Loews  Theatres  Metro.  pref. 

•  Bldgo.,  mach.,  etc 
■  !  Real  eatafe 

4.0()3.415 

3,649.:l()8 

13,000 

2 

1*4 

1% 

’  1 

I  1  >o.,  (.ommon 

398.988 

398,988 

13.200 

4 

4 

3'. 

4 

unch. 

[Loews  Tfieatrc'S  Montrea’  7',, 

23 

Equipment  . 

9,). 684 

105.175 

250 

3  70 

3.80 

3.70 

i  70 

unch. 

Pref 

1  Do.,  (’ommon 

j  DiewR  Theatres  Toronto  7', 

6';, 

■$9.-2n4,89l 

$8„-,61,.R« 

P.  S.  CORP.  OF  X.  J. 

1924 

October — 

Oper.  rev.  of  eiib 

eo'.s . $7,920,470  $7,065,532' 

Net  Inc.  in  surp  i 

before  divid.s.  .  71  2.101  477,564. 

12  nios.  end.  Get.  31 — 

1924 

Oper.  rev.  of  sub. 

eo.'.e . $86,309,063  $78,761,161 

Net  inc.  In  surp. 

before  div..).  .  *$7,.321.94.5  $  5,160.077 


1923 


1923 


» — L3<'e.a  not  include  ndjustinent  of 
surplus  <lue  to  sob'  of  reni  estate. 
Avtib-li.  after  deduction  of  rbarges  in 
lonnection  iviih  financial  reorganiza¬ 
tion.  result  in  an  additional  net  iii- 
erea.'C  to  surplus. 


31 

1.3*4  Beaver  . 

..  45,7.50 

19»  j 

21*4 

19 

.'i9  Can.  I.K)rraiu . 

,  10.38:1 

60 '  ^ 

60', 

i>6 

79 '  . 

56  ( 'aat  le-Trat  hewey . 

.  49,6,50 

73 

76 

73 

19% 

•1  *  2  (  lifton  ('on . 

,  6.2.50 

8'i 

2  2.5 

1  15  Ciiniagas  . 

.  800 

2.20 

2.15 

4:1  Oown  Reserve . . 

,  51.050 

52'; 

53 

60 

17 

3  Everett  . . 

.  23,000 

6% 

6', 

6 

2  66 

1  73  Kfolcy  . 

.  16.250 

2  28 

2  29 

2  21 

26 

6  1>akeside  lyjrrain . 

.  99.850 

91, 

13', 

9% 

29';, 

4  La  Ho^  . 

.  5.  .500 

8 ‘a 

7 

30 

11':;  I/:rrain  Cons 

.  126,050 

17% 

17% 

15 

1  46 

1  08  Ivorrain  Trout  l,»ak«..  .. 

.  6.100 

1  43 

1  43 

1  3,5 

16% 

ff',!  McKinla^-Darrazh  ..  .. 

.  8.000 

11 

11', 

10 

3  98 

2  33  Mining  (  orp . 

.  8.025 

2  65 

2  68 

2  .57 

6  65 

5  85  Nipissing  .  .  . . 

.  680 

C  00 

6  00 

5  95 

4% 

11 H 

1 ",  Ophir  . 

7  I’ateraon  Lake . 

!  '  1 .000 

8% 

'  8', 

32 'i 

17  TemiskaminK  . 

.  3,i>(»0 

19 

19% 

19 

18 

7  Trethewey.  . 

17,600 

17'. 

18 

17 

30 

11  >2  Wettlaufer  . 

10,000 

ID 

17 

15 

unch. 

uneii. 

2'..: 


Standard  Oil  Stocks. 

Hid. 


,\L.4B45I  \  roSA  KR  (  OVII'.WV. 

1924  1923  liK'. 

Oilober — 

Oin..s..  .  .*$16,912  $83.3.396  *$16,181 

Exp,  and 

ta.xes  .  .  43.1.71  1  497,, 501  •  63.733 

Net  .  .  $383,1  41  $335,892  $  47,249 

12  nio.v  end  Oi't  31  — 

1921  1923  Inc. 

Gross  .  $8,8:>8.:'92  $7,564  431  $1,263,861 
17xp.  and 

taxes  .  1.648.406  4.166..',8,"|  481.821 


Net 


$4,179,886  *3.397,816  $  782.040 


I  I  .AiirIo  Ami-rican 
I  2  -  Ailantir  Rfc- <""in  . 

Id  —  I  >n.,  prf-i  . . 

j  4-Puik  E.ve  Pipe  Line. 

I  5--  Eurf'ka  Pipe  Line 
I  6  111.  Pipe  Line 
1  7  —  I  mperial  Oil  ... 

!  8  -  Indiana  Pipe  Line.  .  . 
9 — Internationa!  P<*tr  . .  . 

10  - Nationali 'fraoeil  • 

;  11  — N.Y.  Transit 
:  12— Northern  Pipe  Une  . 
I  1.3  -Ohio  Oil  .  .. 

I  14  -  Prairie  Oi.I  A  tias  .. 

1 5  -  Prairie  Pipe  Line  .  . 
'  16  Southern  Pipe  Line,  , 
17  South  Penn.  Oil  .  .. 

I  18  -Stan.  Oil  of  Cal  .  .. 

I  19  —  Ilo..  Ind 
211 —  Do.,  N.J..  Com 
21—  Do.,  N.J. ,  pref 
,  22  Do.,  N.Y.  , 

2.3— I'nion  Hank  Car  Com 
I  21 —  Uo.,  pref 
1  2-5 — k'acutim  Oil 


Investment  Returns. 


]  >0.,  (  ommtfH 

j  Thualrtfi  Oltawa  7',  prof 

Do.,  Common 

laOfWA  Th«*a(rt*s  I/ondon,  pref 
Manitoba  I*owf»r  (  om 
'  Marconi  of  Canada 
Mil.  ('ily  &  District  Bank  10' r 
.  MtJuni  Royal  Frcf 

Do,,Cf»mmon  ..  . 

1  Mutual  Oil  . 

I  National  Brick  Pref  . 

Common  ... 

I  Nationnl  Steel  (  ar  . 

-  Baton  Manufaciuring  (.‘o.  (’om- 
I  mon 

j  Itoht.  Simpstin  (i't  pref 
I  Southern  (.'anada  Power  6'  i 
pref  .  ^ 

I  St.  Maurice  Power  C’o.,  Ltd 
'  Sterling  Hank  8' , 

I  Tram,  rower 
1  Western  (Jroeers  7' i  pref 


alue.  par  xalue  $800, (KH». 

LUbllHicv 


('heques  « 

.  Orders  and  ek.«h  tickets 
A.  and  H.  pay 
j  Dividends  . 

1  Adv.  from  aubs  ,  . 

I  Honda  ... 

Mortgagfi*  ..... 

Debentures . . 

'  Cap.  stock.  . 

Gen.  reaerve . 


I  Depre.  res  . 
IV  and  L .  .  . 


$292,531 

$463,892  1 

60,055 

98,;145  ; 

769.532 

594.749  ! 

235,698 

228.187 

29.411 

948.970 

708,221 

834,()10 

884.119  1 

7.5.700 

81.8(8)  . 

2.857.985 

2.821.:J05 

1.203.017 

1.200.834  . 

1.458.537 

1.270.136 

462,845 

209,73(1  1 

$9,264,891 

$8, 561, *11 8 

Dominion  Financial  Corporation 

i.nin  Ki). 

l>IVII>i:.M)  NOTH  F. 

'I'he  Dominion  Fiiianeiitl  Corpor;!- 
lioii.  Limited.  232  SI.  .lanie.s  Sireel, 
ha.s  (ieelaretJ  a  tlivitientl  of  two  (2i 
per  cent,  uboii  llie  paid-up  Capital 
Stock  for  llie  quarter  ending  Oelo- 
her  :11kI,  I!t24.  iteing  at  tlie  rate  of 
eiglit  tS)  per  cent.  i»ei-  annimi.  jtii.i 
able  .N'oveniltei  .'ioiii,  i:i21. 

C.  .MORKISO.N. 

■I'l'easiirei' 

.Montreal.  Oelolter  .">1,  Ifi2l. 

The  Mexican  Light  & 
Power  Company, 
Limited 


New  York  Curb  Prices. 


.V  ,  M-a  OM»  *i«>ici'4i  \«.i;  i  iKT  v- 
5  EAR  IKtMl'*. 

.voTici-:  Ls  iii:iii.:i;5  t;i\  i-:\  iii.n  .i 
eiii'.s  iiil»  rrsl  mi  the  5'',  .'3ei.<U)d« 


Compiltd  hy  Oswald  &  Drinkmaler 


Div 


41 '» 
120*4 
112 


C.ArK  nHETO.V 

1921 

pt  ember — 

IIS.S  ..  ..$  Ifi.l'ttJ 

Ope.  ex.  anti 


ELECTHIf 

1923  Deo. 

61.965  *$12,476 


lU.Xf 


S.AI.E  OF  TIAIBKR  PARTIALLY 
HIH\T  AXD  UAMAGEU. 

Tenders  will  be  received  by  the  un¬ 
dersigned  up  to  and  including  AVod-  | 
nesday  tlte  lOtb  of  December.  1924,  j  Ral 
for  the  right  to  cut  the  Red  and 
White  Fine,  burnt  and  damaged  .lack 
I’ine  and  Cedar  Timber  on  Berths  22. 
Range  15:  22-lIl;  23-15:  23-16:  8-H 

and  9-H.  in  the  Mi.ssiasaga  I-'orest  Re¬ 
serve.  in  the  District  of  .VIgoma.  each 
berth  having  an  area  of  36  square 
miles,  re.specti vely. 

Further  particulars  may  be  obtain¬ 
ed  upon  ai-olicalion  to  the  undersign¬ 
ed.  or  to  M".  .\.  If.  Huckson.  Crown 
Timber  .\gent.  Sault  Ste.  Marie,  On¬ 
tario. 

•I  .V.MK.^  EYOXil. 

Mlffi.ster  of  I.ands  and  l-'ore.sts. 

N.B. — No  unauthorized  publication  of 
this  Notice  will  be  paid  for. 

Toronto,  November  12th,  1921. 


4  1.612 


$686,711  *694.730 
.  5  14.049  607,4  47 


6  3.. 3  as 


Net  .  .  . 
Int.  ch^. 


,  *142,692 
.  68,367 


.410  1 
770 


I  Foreign  Exchange. 

quotations  by  Union  Bank  of  Canaria: 

Demand 

1  Stpplinc  .  4  62 *4 

Holland  .  4014 

Belinum  .  0481  Ij 

Spain  . 1359 

France  .  0625 

I  Norway  .  *477 

.  Switzerland  .  1926 

:  Brazil  1160 

Italy  0432 

'  Denmark  '<56 

(  New  York  funds  in  .Montreal  are  quoted  at 
1-32  of  1' ;.  discount. 


.$  71,325  $19,685  **54,610 


4  2.697 


.Mtjtibi  . 

Asbrftufl  (’orp.,  pref  .... 

Hr"  Trlcphonc 

Bmxil 

Can.  Car  A.  Foundry  prr‘f. 

Can.  Om^nt . . 

l>o.,  prof  . 

Can.  f'onvortors  .  . 

C'an.  ('ottons  . 


_  ,  Anglo 

j  B  'V.  Djl 

Investment  Yields  on  Stocks  and  ‘  wm.  a.  Davis 

;  Durant 
Ford  of  (  an  .  . 
GillH 


iihI  I’< 
pn  id 


Dontl.'^ 


Bonds. 

Fupni'»hrd  by  Watt  \S 


J 

ISH 


Div 


80  , 


(  an.  Ci’en,  Elec.,  pref.  (Par 
value  $50.1 . 7 

r.6t._, 

C.B.K.  . 

10- 

’  I63*g 

Dom.  Bridae  . 

\ 

74 

Dnm.  Glass  . 

7 

119 

Do.,  pref  . 

Dom.  Textile  . 

,  7 

107 

.  4 

66 

Do.,  pref  ^ . 

.  7 

109»i 

Howard  Smith  pref  . 

.  8 

84 

Kam.  Power  . 

H 

104H 

l^ake  of  the  Woods  ..... 

12 

185 

Do.,  pref  . 

7 

121  . 

Taaurentide  . .  . 

(> 

82'’, 

Mackav  . 

7 

117*4 

Mont,  ('ottons . 

.  6 

93 

Do.,  pref . 

.  7 

107 

•M.L.H.  &  P . 

182‘i 

Mont.  Tram 

10 

173', 

Nat.  Breweries  (Par  N'alue 
$25) . 

61 

Oeilvie  Flour 

12 

340 

Dnt.  Steel  Products. 

4 

42 

(.)ttawa  Power  . 

6 

96 

Penmans  . 

K 

152 

Do.,  pref 

Public  Service  of  N.J . 

6 

97 

4 

62‘i 

«*OlTlf  rA\. 

October— 

(Jross  •  •  • 


row  KB. 


Not . 

12  rno.*^  ond. 

<At.  Jl  — 

(iro.«.'j.  .  .  $1.'G2.33."» 

.  181.366 


$17.5U6  $13. I  3.89$ 


1923 

$944,916 

423.891 


Jnt*. 

$127.3P9 

35,543 


$51,319  %  g.6S4  Net. 


4$  590.969  $319,125  $  71,814 


Ouoboo  Powf*r,  pref .  7 

^awinigan  7 

Sherwin  Williama . 6 

Do.,  pref . 7 

So.  Can.  Pow.,  pref .  6 

Spankih  River  ,  T 

Do.,  pref  .  7 

Steel  of  Canada  .• .  7 

Do.,  pref  7 

St.  Lawrence  Flour . . .  6 

St.  Maurice  Paper . 6 

Twin  City  .....  4 

Wabano  4 

Winn.  Elec.,  pref  . 7 

**New  York  Price. 


105 

132 

112 

104 

95 

102«4 

MS 

82^:1 

108 

66 

82 


Dominion  Hank 
7  SR  '  Jmpf'rial  Bank 

7  92  i  MolHOMft  Bank 

6  86  I  Hank  of  M«4ntr$'al 

6  67  i  Bank  of  Nova  Scotia 

8  43  Royal  Bank  *if  Canada 

7  48  I  Sfandarl  Bank  <'f  <  an 

6  74  Bank  of  Toronut  12  I9f 

!  Union  Hank  of  ('anada  8  lOi 

6  20  :  |,oan  &  Trust  Conipanleti. 

0  .52  I  ('anada  I^anded  10  *1  81 

.5  41  ;  Canada  permanent.  12  19(. 

6  88  !  Huron  At  Erie  7  12<'] 

6  54  '  National  Trust  12  22(1 

6  06  ;  Toronto  (ieneral  Trust  12  212 

5  ^5 

h  SLA  I  (’anada  Bread  .  7  10*2 

Canada  Cement  .7  106 

(’an.  Gen»Tal  Electric 

(New)  7  r>4 

5  98  '  J  '?Z 

6  45  Mackay  (  ompanies  .4  68 

i;  54  Maple  I^eaf  Milling  ” 

.‘1  84  North  Star 
5  77  Steel  of  ('anada  .  . 

C’ommoo 
Bell  Tlephone 
Brasilian 

F.  N.  Burt  .  . 

('anada  Cemefit  . .  . 

C.P.R. 

City  Dairy 
Consumers  (las 
Mackay 

British  American  Oil 


f ,  Toronto 
Bate  Price 
I  196x3  I  I 


•2  *1  193 
2  *1  185 
2  171 

2  *2  2r>0x.'l 
6  26.3 

‘2  *2  232x3 
‘2  1 70 


Do  .  New  .. 
(ifR>dv«‘Hr 
Holly 

f  Imp.  oil  «... 

'  Int.  Pete  ,  ,  . 
Mutual  (hi 

I  Nipisfting . 

!  I*eerU  iS 
'  Prairie  f^ipe  . 
i  Rad  if)  . .  ■ 

I  S.O.  Ind  .... 

I  S.O.  Ky  . . 

I  SO.  N.Y . 

:  .Superheater.  .  . 
Vacuum  .  . . 


.r  Thr  Mf  \- 
w$'r  .  Lim- 

»r»  Hiol  iifO  r  the  1*1 
I  !»2  I.  Hi  1  li$'  DnnU  ’  ^ 
i;ppland:  $U  'fhe 
( %iinnicn$‘.  'I'firotil" 
at  111*  Ir  Aficney  111 
ihc  Mnrren- 
f.  11.  dal<'fl  the  If* I 


118^ 

119 

80 


122 

80*4 


6  48  , 
5  79  I 
26  I 


6  48 
3  53 
»  52 
6  25 
5.26 
6  19 
6  44 
6  67 
6  30 


^  Twin  ('ily 


6  j  BofMis. 

6  81  i  Bell  Telephone  (1935) 

6  19  !  Canada  Bread  (1941) 

8.48  Canada  ('ement  (1929) 

6  67  I  (Jan.  Steamship  Lines 
9  09  j  (1943; 

7  82  Can.  locomotive  (1951). 

7  84  Rio  de  Janeiro  (1935) 

7  55  Sao  Paulo  Tram.  G929) 

8  36  Spanish  River  Ex<Talon;« 

(1931) . 


3  50 
105 » -I 


35*4 

48 


5  66 1  Y.  Cotton  Exchange  Pricei. 

j  I'urniiibed  by  Jenks,  (iwynne  &  ('o. 

ft  M6  i  Open.  High  Cirming 

6  60  *fanuHry  2457  246.‘1  2423  24*10  33 

i  .March  2489  2498  2457  2465  70 

6  48  1  May  2580  2530  2491  249.5-97 

6  .52 'July  .  2512  2513  2476  2481  87 

5  SH  i  October  2383  2386  2350  2364  65 

D<f<tember  2140  2443  2102  2408  It) 

Spot  Cotton... .  *2135  down  15. 


7  04 
10  00 
6  64 


GASOLINE  OUTPUT  DOWN. 

7  55 1  Survey  of  the  world’.w  petroleum 

7  14  I  production  in  lff24  by  V'alenttn  Gar- 
®  *2  ifias,  head  of  the  Foreign  Oil  Depart- 
B  41  ment  H.  L.  Doherty  &  Company,  esti- 
•A  88 1  mates  a  total  of  718,000,000  barrels 
J’  !  for  the  United  Suites,  or  7,700,000 

8  33  I  barrels  decrease  from  1923.  Thl»,  he 
says,  is  the  first  decline  in  this  coun¬ 
try  in  19  years. 

The  estimated  decrease  this  year 
contrasts  with  the  sharp  Increase  In 
1923  of  168,000,000  barrels  over  1922. 
The  estimated  production  for  the 
world  In  1924  is  placed  at  1.013,000,- 
000  barrels,  against  1,004,657,000  bar¬ 
rels  in  1923.  . 


.Morlgiigf  .• 
iiHii  Light 
will  b 
<1h.v  of  Dr<.< 

.Ni-.,!  luml.  I.omloii. 

( 'h  11(1(1  111  It  RutiK  of 
titi<i  .Miiot  rf'U  t,  jiihI 

Nr-W'  I’ofU,  N  ),,  J 
(II  I-  of  (  'o|l|lO|l  ,  .\l 

of  .1  tl  lie.  1  ft  I  7, 

Tin;  3ii;\i<  an  lh.iit  am»  i'iiwi.r 
4  »»Miv4v$ .  i.nirn-in. 

It.  II.  .AllIRRt,  Nwrelary. 

Toronto.  Novruilior  i.'itli.  1?2L 


Interprovincial  Brick  Company 
of  Canada,  Limited 


l*referrrd  nivldend  Xo.  40. 

in  hereby  given  Mint  !>lvl- 
d'  lid  Nn.  40  $*f  1*4%  (One  Miree- 

$iuarterH  per  lent.)  on  the  DiM'ferred 
Slock  <‘f  I nlerpiovineial  Driek  Com- 
t>nny  of  ('anada.  I^iniited.  ha«  been 
declared:  payable  December  1st,  1924. 
to  .sbareboldere  of  record  November 
2(*Ui.  1924. 

Itj'  order  of  tho  Board. 

A.  5L  MARSHALr.. 

Secret  ary-Treasuror. 
Monlrf  al.  November  12.  1921. 


4  50 
5.90 

5  45 

7.62 

6  25 
6  75 


6.65 


We  will  buy 

Cockshut  Plow  pfd. 
Maesey  Harris 

G.C.  Williams&Co. 

McKinnon  Bldg.  •  Toronto 

Phone*:  Main  $727- J$47- 30% 


X 


MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE.  ETC.  ESTIMATES  FURNISHED 
FOB  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES.  OFFICES.  ETC. 


THE  FINANCIAL  TIMES.  MONTREAL.  NOVEMBER  21,  1924. 

Canadian  Stock  Market  Averages. 


MOVEMENTS  OF  THE  WEEK. 


High 

Low 

Week 

Stocks 

1924 

1924 

Nov.  19 

10  Active  . 

.  108.66  Nov.  12 

101.74  May 

108.47 

10  Pref.  . 

.  102.10  Sept.  27 

95.10  Jul.  12 

101.49 

1  5  Comm.  . 

.  97.11  Nov.  19 

89.61  May 

97.11 

5  Utility.  . 

.  157.91  Oct.  1  I 

140.81  April 

155.89 

YEARLY 

AVERAGES. 

469  UNION  AVENUE 


News  of  the  Week 
Relating  to  -  -  - 


TELEPHC»«IB  PLATEAU  621f> 


SECURITIES 


Kritinh  Empire  Steel  Corporation,  that  the  plan  to  extend  the  life  of  j 
Iniited:  Coal  shipments  to  the  St.  the  income  bonds  for  five  years  will 


ing  a  close. 


will  have  filled  its  Montreal  and  Qne-  to  do  so. 
bee  contracts  for  the  season.  While 

no  official  announcement  has  been  Alahamu  Power  Company. — Gross 
made,  it  is  understood  that  work  earnings  for  the  month  of  October, 
at  the  colileri«!s  will  be  curtailed  con-  1924,  amounted  to  $816,912,  a  de- 
siderably  after  the  middle  of  the  eiense  from  October  of  last  year  of 
month,  as  after  that  only  the  local  $16,484,  and,  after  operating  ex- 
the  Maritime  and  Newfoundland  mar-  penscs  and  taxes  of  $433,711,  net  was 
kets.  with  an  occasional  bunker  $.183,141,  an  Increase  of  $47,249.  For 
steamer,  will  provide  an  outlet  for  \2  months  ending  October  31, 
local  co:il.  There  has  been  some  gross  amounted  to  $8,828,292,  an  In¬ 
talk  of  foreign  orders,  but  nothing  crease  over  the  corresponding  period 
definite  has  l)een  done  in  this  con-  of  1923  of  $1,263,861,  and  net  was  j 
nectlon.  There  Is  to  be  a  reduction  $4,179,886.  an  increase  of  $782,040.  I 
in  the  forces  at  Glace  Bay  shops  of  ! 

the  B.  K.  S.  <  orporatlon.  A  him-  I'liblie  .Service  romnmfinii  nf  Yew  1 


1 0  Preferred 

16  Common 

6  Iftitity 

Average  for 

Year 

Stocks 

Stoclw 

.Stoc'ks 

30  Stocks 

1914 . 

80.87 

50,21 

137,32 

74.96 

1915 . 

83 . 02 

67 . 61 

147.22 

80.97 

1916 . 

83  61 

66.40 

144  90 

86.36 

1917 . 

80.86 

62.31 

130.87 

79.92 

1918 . 

79 . 88 

66 . 25 

124.63 

80,19 

[  1919 . 

93 . 48 

86 . 63 

1‘23.43 

95.05 

1920 . 

. .  ,  95.46 

93.41 

111.85 

96  60 

1921 . 

83  71 

71.62 

106,98 

83  21 

1922 . 

90  46 

81.92 

1 22 . 64 

91.63 

1923 . 

96 . 58 

92 . 37 

1 29 . 88 

99.69 

1924  (1st  half).  .  . 

98  49 

92  76 

143.74 

103  16 

MONTHLY  AVERAGES. 

I»22 

1 0  Preferred 

16  Common 

6  Utility 

.Average  for 

Month 

Stocks 

Stocks 

Stocks 

30  Stocks 

January . 

84.01 

d6.98 

114  28 

80.47 

February . 

84.04 

69.12 

116.06 

SI  76 

March . 

86.61 

73.67 

115  95 

84.66 

Ap®i‘ . . 

87.61 

79.18 

117.18 

88.32 

May . . . . . . 

89.98 

81.59 

121.20 

91.04 

June . 

90.24 

83.46 

122.45 

92  21 

./uly . 

91  40 

83.89 

123.60 

93.00 

August . 

92.71 

97.56 

I ’27, 30 

92.83 

September . 

93  33 

88.06 

127.42 

96.87 

October . 

94 . 08 

89.25 

1 26 . 62 

97.08 

November . 

96.15 

88.93 

124.64 

96 . 96 

December . 

96.30 

90.75 

125  15 

98.40 

19$3 

10  Preferred 

16  Common 

5  Utility 

Average  for 

Month 

Stocks 

Stocks 

Stocks 

••  30  Stocks 

January . 

94  11 

92.94 

124  79 

98.63 

February . 

96.03 

96.17 

126.21 

100.80 

March . 

96.71 

99,68 

130  05 

103.70 

^0  191'*”^**''**^  strength  evident  in 
‘  -  ;fhe  New  York  market  the  Canadian 
list  has  been  dull.  Price  movements 
t  O.  1 4  have  been,  mostly,  of  negligible  Im- 
-I.P2  porlantiP.  As  at  November  19,  the 
j  average  price  of  ;jl»  listed  securities 
WHS  108.17,  a  019  point  decline  from 
,  last  week.  Ten  preferred  stocks  were 


were  97  31.  up  0.14.  while  five  utilities 
were  1.58.89,  a  decline  of  1.82  points. 

j  *  *  * 

I  THE  W'O.NDRRFUL  UPWARD 
movement  in  stock  market  prices  in  j 
(Wall  Street  has  overshadowed  every-  | 
:  thing  ehse  In  the  financial  worW-  | 
!Herc  in  Canada  the  movement  has  I 
been  watched  with  a  great  deal  of  in-  ] 
terest.  This  is  especially  .so  in  view  I 
of  the  negligible  response  which  the  I 
home  markets  have  made. 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 


STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 


for  the  present.  The  shops  have  October'.  1924.  amounted  to  $7..  I  October .  . 
been  working  under  reduced  forces  920.470,  an  increase  pver  the  same  November 

for  several  weeks  past.  month  last  year  of  $854, 9S8,  and  net  {  ^®<^®tnbar 

.n  increase  in  surplus  before  dividends  1 

leiilral  lerinont  Knilnay  .  U’®  was  $712,401,  an  increase  of  $234,836.  1 
road  repm  ls  for  Ihe  fiuarter  ende  for  the  12  months  ending  October  31,  t  „  ' 
September  .10  net  meome  of  $19,635  revenues  totalled  $86.309.- j  Sua^v  ' 

fonipaied  with  .t  d«  fi<  it  of  ■■  136,871  „  j_  „  j_  _  y 


ing  capital  of  S(;04,38l. 

Aiiiictiiiier  Smelters  Liiiiiied:  It  is 

imderstood  that  the  l^udysmith  srael- 


pniiy,  Limited. 


imderstood  mat  tiie  j.uaysmiin  sraei-  •  . — . — 

ter  Is  to  be  reopened  by  this  com- y®®*-  are  expected  to  show 


!  May . . 

96.13 

96.71 

131.59 

102.33 

; June . 

-  96.38 

92.41 

132.23 

100.37 

July . 

96.61 

87.91 

128.60 

97 . 23 

!  August . 

_  96  00 

87.96 

129,41 

97 . 65 

September . 

-  96  59 

90.18 

131.71 

98.90 

October . . . 

94.22 

88.16 

132.48 

97.66 

November . 

-  96.00 

87.78 

134  24 

97 . 93 

December . 

I 

-  96,38 

89.45 

136.57 

99.28 

1  im 

10  Preferred 

16  Common 

5  l^tility 

Average 

1  Month . 

. . .  Stocks 

Stocks 

Stocks 

for  30  Stocks 

! January . .  .... 

96.86 

93.73 

141. 92 

102  63 

1  February . 

98.34 

96.26 

143  17 

104.27 

1  March . 

99  39 

96.93 

142.53 

104.86 

!  April . 

99  66 

91.86 

140.83 

102.58 

!  May . 

98,40 

89.61 

144.85 

101.74 

1  June . 

98  90 

90.08 

149.17 

102 . 87 

[  July . 

98.60 

91.38 

149.94 

103 . 66 

1  August . 

101  04 

94.66 

162.10 

106.04 

'  September . . 

101.87 

96.62 

1 52  60 

107.14 

1  October . 

_  too  97 

96  71 

156  91 

107  67 

RUMORS  OF  ALL  KINDS  arc  In  I 
toeIf<i*^  circulation  as  to  the  extent  of  trad- 
,  iing  profits  made  by  Canadians  in  the 

76  I  New  York  exchange.  .Most  of  these,  ^  W  L'  jD  JD 

.  66  I  goes  without  saying,  are  exagger- 1  V/  JLt  Mmt  M\  j 

\  ^2  ated.  W’hen  one  hears  of  a  certain 
04  I  leader  cleaning  up  nine  or  ten  points 
I ’21  on  several  thousand  shares,  one  in-,  Stock  Brokers  an 

I  QQ  I  .stlnctively  wonders  what  the  actual 
I  ■  I  transaction  was,  and  how  greatly  the 

'  jj7  'size  of  the  “killing,”  has  been  expand- .  • 

0^  |cd  in  the  usual  passage  from  person  ® 

;96  I  to  person.  ^  ^  ^  Totonto  Sti 

j  .NEVERTHELESS,  IT  IS  well  Montreal  Si 

gefor  [known  that  some  Canadians  have 
;ocks  I  profited  handsomely  from  their  ven- 
.63  jtures  in  New  York  during  the  past  9f 

.80  three  weeks.  One  trader— n,oted  for  ^  M 

.70  :hiH  shrewd  judgment  —  is  credltcsi  (IL— 

.  87  with  having  taken  a  number  of  1  ip— 

■  37  bought  Steel  when  it  looked  cheap 

23  land  sold  out  when  nearly  everyone  j 

■  S5  I  else  wanted  to  buy-  That  is  logic  and  j 

90  [good  business,  carrying  with  it  a.  i  ▼▼  M  M  4 

66  Ivory  small  element  of  speculation.  i  _ _ _ 

.  9,9  j  >1.  I  I  MEMBERS  TORONl 

28  I  IT  IS  CERTAIN  THE  majority  of ' 

[Canadians  who  have  held  stocks  dur-  Private  Wire  COnneCi 

cfnn'ira  the  big  advanco  have  not  “taken”  finanCtO 

their  profits.  Apparently,  only  a  ! 

27  [few  have  been  able  tovvlsuallze  the  !  6  JORDAN  STREET 

■gg  ; complete  picture,  estimate  the  possi-  1 

■  gg  ibllitlcs  ahead  of  the  market,  and  .sell 

jout.  These  are  the  few  who  to-day 
■g7  are  content  to  let  the  advance  roar 

gg  j  along,  knowing  full  well  that  they  so  that  earnings  should  show  Im- 
.04  have  had  tlieir  little  run.  They  will  provement  from  now  on,  provided 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 


Members 

Stock 


Exchange 


Montreal  Stock  Exchange 

2IJORDAN  STREET  -  TORONTO 


WATT  &  WATT 

MEMBERS  TORONTO  STOCK  EXCHANGE 

Private  wire  connections  to  all  important 
financial  centres. 


6  JORDAN  STREET 


TORONTO 


wait  until  the  next  time. 

n-  H-  * 


the  company  secures  confirmation  of 


pany,  which  recently  acquired  the  In- 


about  814  per  cent,  earned  on  the 


WEEKLY  AVERAGES. 


lere'sis  of  the  Ladysmith  Smelting  «‘«ck.  as  compared  with  a 

l  orporatioM.  'I'he  latter  corporation  P®’’  CPirt.  reported  last 

arquired  the  property  in  1920  and  y®‘"-  The  company  has  made  steady  Jan.  2  .  .. 

.spent  a  great  deal  of  money  on  Im-  Progres.s  throughout  the  year,  earn-  Jan.  9  .  .. 

provement.s.  Tlie  eompany,  it  is  stat-  being  larger  both  in  the  gas  ' 

ed,  will  apply  for  power  from  the  B.  electric  departments.  With  the  •{»"•  • 

(  Electric  Railway.  i  ustonis  ore  developments  which  the  company  has  - 

Is  also  to  bo  treated  at  Ihe  smelter.  carried  out  during  the  past  few  j;®"-  ' 


years,  resnlting  in  an  expansion  of 
its  gas  mnins,  the  tendency  for  earn¬ 
ings  should  he  to  show  further  im- 


liiteriiiitioii)il  I’Hper  i  oinpaiij  S  :  I'®  ira®  mnins,  me  tendency  tor 
Earnings  of  the  company  and  Its  sub-  !  ings  should  he  to  show  fiirthe 
sidiaries  for  1921.  it  is  estimated,  will  ’  provement  over  current  levels, 
he  over  $.5  a  sliare.  compared  with  | 

earnings  of  $11.59  in  1923,  and  net  I  I'ape  Hreion  Klee.trlr  Ton 


ings  of  .1  little  over  $l.00(),00()  appli-  1924.  amounted  to  $48.490,.  a  decrease  Apr!  16! 
l  alde  to  <-onmion.  01  $.5  a  sliare.  were  from  the  same  month  last  year  of  Apr.  23! 
attained  In  Ihe  first  seven  nuinihs.  $12,475  and.  after  deduction  of  op-  Apr!  30 ! 
.Since  then  the  company  lias  done  lit-  erating  expenses  of  $41,612  and  in-  May  7. 
lie  betlei  Ilian  break  (  ven.  .lust  how  terest  charges  of  $6,741,  net  for  the  May  14 ! 
miirli  bclier  than  $6  a  share  wijl  he  i  month  was  $2,136.  a  decrease  of  $7,  May  21 ! 
shown  dciiends  upon  llie  result  of  op-  691.  For  the  12  months  ended  Sop-  May  28. 
i  rafions  during  tlie  la.st  two  months  t.emer  30  gross  totalled  $686,741,  a  June  4. 
of  Ihe  ,voar.  Business  has  shown  a  decrease  of  $7,989  from  the  corres-  June  11. 


mand  for  newsiirinl.  and  if  Is  rea-  $74,325.  an  Increase  of  $54,640. 
snnalile  to  expect  that  November  and 

liecemhev  will  he  an  improvement  Canadian  ronsolidated  Rubber  Co. 
over  Ihe  preroriing  three  months.  Mmifed!  It  h..s  henn 


. .  lojiii  iim  luuH!  iHcuMy  1)1  ine 

Iroiiiieial  I  a|HT  .Mills,  Miiiit^.  1  company  will  close  down  on  Decem- 


ings  is  expected  to  lie  .shown  in  view  „  , _  .  .  ...  . .  . . .  . .  . . . . . ^ 

nf  Ihe  fact  that  the  I'orl  Arthur  Soiilheni  UuiindH  Pnwer  Cnmniinv  “1  .  101  37  96  43  163  13  107.02  [making  game  But.  he  must  have  •’f*-'"®-  Officials  are  asking  lor  a  7  - 

Mill,  which  only  op.  rated  fora  part  lJn,K  .  ‘01  64  96  68  162.14  107  07  I  sufficient  forcefnlness  in  his  make-  ®®“‘ ./^re.  Whether  they  get  it  or  ^  ^ 

of  last  year  and  did  not.  cons.  qimnt-  ,  on  1  oC  OhX  ® .  06  31  162  35  106  99  up  to  allow  him  to  complete  his ’turn’  not.  it  wlH  probably  take^  two  .vears  ^hlle  we  think  thaf  .^ome  o,  the  fni, 

ly,  add  to  the  .  arnings  of  the  ®oin-  "0™  f  ®  WO,-  j  Sept.  17 .  101  97  95  45  162  03  107  06  land  then  get  out  and  stay  out  until  ‘before  a  decision  m  reached,  as  the  damental  faetor.s  are  nior  ■  lavor.Td  - 

pany.  ha.s  heen  in  operation  all  this  ^ame  Ln  h Tst  .  29  another  opportunity  presents  itself,  matter  will  have  to  pass  through  va-  ,‘?ave  been  .since  the  war. 

.year  This  mill  has  a  .laity  capacity  1  ‘ .  01  53  95  97  154  61  107  69  ! That  opportunity  will  come  to  him.  nou®  ®0urt8-  „  „ 

.)f  10  tons  of  gr.nind  pulp.  60  tons  of  $57  506  an  increise  of*^ll!8  897  i.-nr  I  ic .  Ini  108  06  jAll  he  has  to  do  is  to  recognize  It  ntru  a  wt-M-r  ui:' a  nctT  \  nmiriie  Hm.Kr  nearly  iiaished  and  w> 

lile.iclie.l  snlplilt.’,  an.i  35  tons  of  jKf,’  )■>’ nionths  enHe.1  ^n'efnhnr  "1  i  R*"!’  on .  Inn  o?  156.66  107.46  when  It  arrives.”  PERMANENT  HEADQUARTERS  ^  senltnienial  efte.  i,;  .if 

hnnk  nanny  lost  vear  the  cnmninv  I  <>1.  Oct.  22 . .  100  71  95  6,8  156  82  107  67  I  .vs  k  41  In  the  worId”s  greatest  business  cen-  the  election  will  last  more  tlian  an 

^  ^  '  J-  •  I  J  ptoss  totulled  $1.072, .136,  an  increase  Oct.  29 .  100  49  06  16fi  *16  in?  in  tor  are  assured  the  North  American  other  month/^ 

did  not  earn  cnmm.m  dividends  fully,, ,r  $127,389  over  the  corre.sponding !  Nov  6  100  75  96  68  167  An  ins  fv  i  ^  DUMBER  OF  PEOPLE  in  the  monin. 

hut  it  is  expeeted  that  It  will  do  .so,  period  of  1923  and  not  for  the  period;  Nov.  12  .  .  101  36  97  17  157  71  ins  L  .Street  wonder  why  the  (’anadian  storey  office  building  at  60  Broad-  v  *  m 

this  year  with  a  fair  margin,  was  $5!I0.969.  an  Increase  of  $71,814.  |  Nov.  19 .  .  ! ! . !  1 0 1 !  49  9?!  Si  1 55, 89  Ss  47  I  T”  t  way  Title  to  th^ 

.  .  I  .A  ^  Wall  Street.  In  these  columns  last  ,>,o  nc  tUn  Mnrth  Amoriean  disappointing  results  and  a  .stock 

CO  dSn;  Consolidated  Mining  and  Smelting  !  (  ompanrsuisWiariefkiown  as  the  "'arket  decline.  Twin  City  appears  t., 

(01  ding  1.)  .1  I  hil.idelphia  ikspatch  |(  .tnipuii}  of  (  anadn.  Limited:  Ore  re-  (Hreetiy  with  fianres  aeverai  year*  back,  an  dividend  chanaea  aad  iiTaher  Indian  market  for  months  past  h^as  .  Broadway  Building  Corporation.”  taking  on  a  new  lease  of  life.  Rr- 
speeiilalion  lias  hroadeued  out  in  ..pipts  at  the  company’s  Trail  aniel-  r'""'*  '**'®^^*“»*  '•■v®  ••»«>  mneli  , moving  steadily  forward.  T®' I -p  which  fronts  on  Roadway  headquarters  of  the 

shares  of  tlie  Lake  Superior  (’orpora-  ,pr  for  ii,e  week  ending  Noven?er  7  I  Benrin*  thin  m  mind.  It  in  well,  therefore,  to  day  it  is  at  a  comparatively  high  The  site,  which  fronts  on  Broadway  company  indicate  more  favorable 

tion  on  the  market  there,  and  the  amounte,;  L  8  8M  Ions  from  Ihe  coml  '  ®®— •'  ^trogrennlo.  of  the  figure,  from  ye.r  level-  New  York,  on  the  other  hand  Vards  o7sf  "ow  on.  One  facto. 

slock  is  actively  taken  around  3%.  pany’s  mines  an.d  786  tons  from  oth- 1 - - - — _ elections,  hut  j  only  a  hundred  yards  so  distant  promise  an  improvc- 

Motlve  for  the  buying  came  from  the  I  ers.  For  the  period  .fanuary  Ito'I  •  rxil*  O  •  once  the  air  was  Cleared  by  the  vote.  |  from  the  famous  Trinity  -  t  mentisthatfhefarmorsinthedis- 

stafement  that  Algoma  Steel,  the  cor- [November  7  inclusive  ore  receipts  to-,  Jamaica  PUDllC  ScrVlCe  it  was  able  to  go  ahead.  Wall  Street  the  head  of  Wa  .  ^  orchard  cn.ioying  uniformly  good 

poration’s  chief  subsidiary,  is  about  j  tailed  366.015  tons  from  the  com-  rhl  has  been  making  up  for  lost  tune.  crops  this  past  season  and  this  .  on¬ 
to  hook  some  sizeable  orders  for  pany’s  mines  and  33,616  tons  from  .  PhvSlCal  Im  nrOVPm#»nf-«  i  D^h  giJvernor  of  New  Amsterdam  substantial  rise  In 

steel  rails.  Then,  too,  it  is  exjiected  others.  3!I8,631  tons  In  all  '  i  *  *tJf01N»CXI  XHlJJl  OVCIIlCIllS  days  and  the  movement  will  he  over  t^utcli  gcjvernor  or  Ne  .  _  •  prices,  is  bound  to  improve  business 

-  -  -  - -  - 1  [for  a  while.  Then  U  win  be  that  the  P®t®r  StuyvesanUs  widow.  .ludlth  ,, 

onnn  DDnCnrnTC  company  paw  5  per  cent,  interest  on  '  ‘  “nadUin  capital  is  largely  Inter-  the  work  will  be  about  x 5.000.  and  !  Wall  Street  and  Fanadian  lists  will  ^”‘d  ji  large  part  of  the  present  bu  influence  on  the  business  of  the  Twin 

uUUU  r  nLl^i  tu  I  ^  “*®  ‘hsl  mortgage  bonds  and  the  'csted  in  the  .laniaica  Public  Service  ^  will  be  done  at  night  in  order  not  h®  *o  sympathy  one  with  the  other.  Bro.idway  site,  to  Genet  y  .  (-jfy  Rapid  Transit  Company.  Then 

vycfo^'0,1, lock  i,  next  in  Earnings  reports  have  ‘"‘^'-uipt  the  service.  ^  ^  iniongTr^Sfl  U 

FOR  BARCELONA  Se,rd'.'^,5crs  r  r:  — ,  '  no.  .■>.»  fv”-' 

;  latlve,  the  company’s  reve"n°?es'‘ win  ; ^"^^“'‘““cs  lying  '  switches  have  been  installed  i5.2'  pel  cent,  dining  the  mon  *  growth  ..f  ttioiipv  at  6  ner  cent  In- 1  11^  population 

vvi.  n  -  g  '«  increase  materially  and  ‘o’'  'h®  Hope  Garden  line  to  accom- jOctober  L5th.  to  November  15th.  1924  '  Rcow‘h  o^nioney  at  6  per  ce^^^^^ 

exchange  will  have  to  im- i  More  intimate  word  of  what  the  modate  Ihc  new  cars  which  will  bo  According  to  Profcissor  H.  ^“chell  o.  ‘^r®- T  at^*9^iAnoft  for  Reports  from  Toronto  indicate  n 


of  last  yea.  and  did  not.  eonscqiiont.  0^^„ner  Hnioiinted  to  $90.-  I  sS’  " 

ly,  add  to  the  earnings  ol  the  com- ,  .0,,^  ,n,.rp„ao  of  .$8,684  over  the  '  S’  24  ■  ' 

pany.  has  heci.  in  operation  all  this  aftor  oo.  • 


year  This  n)ill  tias  a  daily  capacity 
of  10  tons  of  ground  pulp.  60  tons  of 
lile.uiied  snlplilte,  and  35  tons  of 


this  year  with  a  fair  margin. 


$57,506,  an  increase  of  $3,897. 


1 0.  Preferred 

16  Common 

5  Utility 

Stocks 

Stocks 

.Stocks 

30  .Stocks 

Jan. 

.  95.08 

90  66 

138.07 

99  99 

Jan. 

9 . 

.  96.49 

91.46 

140  79 

101  02 

Jan. 

16 . 

_  95 . 97 

92  36 

140  12 

101  53 

1  Jan. 

23 . 

-  96  06 

93  87 

141  46 

102.28 

Jan. 

30 . 

-  96  70 

96.18 

146  13 

104  01 

Feb. 

6 . 

-  97.45 

96  42 

144  41 

104.26 

I'eb. 

13  . 

_  97  78 

96  41 

144  38 

104.36 

Feb. 

20 . 

_  97.34 

94  64 

141  82 

103  40 

Feb. 

27 . 

....  97.72 

94.82 

141.83 

103  62 

Mar. 

5 . 

_  98.18 

96  23 

1 43  00 

104  17 

Mar. 

12 . 

-  98.49 

96.28 

i  42 . 06 

104  16 

Mar. 

19 . 

_  99.20 

94  98 

142  72 

104  34 

Mar.*  26 . 

_  98.72 

96  34 

142.31 

104  80 

-  97  94 

94,68 

141  83 

103  67 

Apr. 

9 . 

_  99  93 

93 . 23 

141  77 

103  66 

Apr. 

16 . 

-  99.41 

92  01 

140  67 

102  69 

Apr. 

23 . 

-  98.94 

91  65 

140  64 

102  23 

AP®- 

30 . 

-  98.88 

89  72 

140  67 

101  26 

May 

7  . . . 

-  98.70 

89  81 

m  47 

101  38 

May 

14 . 

_  98.16 

89  89 

148  00 

102  33 

May  21 . 

-  98.01 

S9  64 

147.90 

102.09 

May  28 . 

_  98  32 

90  41 

147  70 

102.59 

June 

4 . 

98  65 

90.07 

147  01 

102,39 

June 

U . 

-  98.01 

89 . 66 

160  16 

102.62 

June 

18 . 

_  98  48 

.89,71 

149.49 

102.69 

June 

26  . 

_  98  80 

89,82 

149. 52 

102  76 

July 

2 . 

98  34 

89  74 

149 . 34 

102  53 

July 

9 . 

_  98.55 

91.20 

150,11 

103  46 

July 

16 . 

_  98  74 

91  66 

149.73 

103.65 

July 

23 . 

....  98.88 

92.04 

149, 84 

103  95 

July 

30 . 

_  98.97 

91  83 

149.84 

1 03 . 88 

Aug. 

6 . 

_  99.41 

94  03 

150  42 

105.22 

Aug. 

13.  .... .. 

_  99  66 

93.74 

161  70 

105  37 

Aug. 

20 . 

_  100  88 

96. 11) 

163  16 

106.70 

Aug. 

27 . 

_  101  37 

96  43 

163  13 

107.02 

Sept. 

3 . 

101  64 

96  68 

162.14 

107  07 

Sept. 

10 . 

_  101.80 

96  34 

162  35 

106  99 

Sept. 

17 . 

_  101  97 

95  45 

162  03 

107  06 

Sept. 

24 . 

_  102  17 

96  46 

1 53 , 29 

107  29 

Get. 

1 . 

_  101  53 

95  97 

154  61 

107  69 

Oct. 

8 . 

_  101  48 

96  SO 

158  06 

108  06 

Oct. 

15 . 

_  100  90 

96  41 

156.66 

107,46 

Oct. 

22 . 

100  71 

95  68 

156.82 

107  67 

Oct. 

29 . 

. . . .  100  49 

96  86 

166  35 

107  49 

Nov. 

6 . 

_  100  75 

96  68 

167  60 

108.17 

Nov.  12 . 

_  101  36 

97. 17 

157.71 

108  66 

Nov. 

19 . 

_  101,49 

97  31 

155., 89 

108.47 

'  A  MONTREALER  who  spent  many  «  41 

.years  in  the  stock  brokerage  business  tnCLUDING  THE  $2.500,0C 
jin  New  York,  and  is  thoroughly  con-  ^y  the  city  of  Toronto 

versant  ^th  stock  market  psych^-  Toronto  Railway  Company,  thf 
[op.  points  out  that  it  Is  difficult  for  ^  ^  ^  ,  $^000,000 

I  n-cM^itsTo  mnn  tn  hiii'  a  yMtook  nnm  .  -  .  .  :  _ .  V. 


.  -OmWA  POWER 

INCLUDING  THE  $2,500,000  just  A  ^ade  DOwer  and 
paid  by  the  city  of  Toronto  to  the  •  „  ..“X  *  8"** 

Toronto  Railway  (^ompany,  the  total  tog  stock  with  great  potenhahties 
-  This  selling  at  an  attractive  level. 


the-  average  man  to  buy  a  stock  hold  $1,000, Ooo’  in  ’the'  treas- 

u*  ury,  as  a  result  of  the  Initial  clean-  yNlVlDENDS  have  been  paid  r-.n- 
has  that  profit.  Either  he  buys  at  ^  $6,000,000  avail-  LJ  Z'" 

the  wrong  time,  or  sells  out  cither  too  ^  wa^  di.« 

r.<-  tnn  taf^i  able  now  fOF  Shareholders,  equal  to  trlbuted  thp>  stock  sold  a.s  high  a.-*  inc 

u  55^*  P®c  share.  Earnings  so  far  as  thip  year  sho« 

There,  he  says,  ymi  have  the  two  company  has  advised  the  To-  ‘-onsiderable  increase  ov-er  in:'3.  and 

extremes:  the  man  who  is  not  will-  ronto  Stock  Exchange  that  the  trans-  ^  ^  recent  developments 

Ing  to  wait  for  a  reasonable  profit  T”"*?  progres.s1ye  future  growth  is  proh 

J  ..  _  t_  II _ 14  DOOKR  Will  Close  at  5  p.ro.,  ^li-  able.  At  present  level  the  vicld  Is 

"^7  ”1 day,  November  28.  The  company  higher  than  afforded  by  mos't  other 

Neither  type  makes  the  announced  the  desire  that  trading  In  «t°®ks  of  the  same  class. 

IthPV^are'^’sneLlaUng^”  ^  ^  '  *^  **’*’  should  cease  with  the  close  .  Circular  Mailed  free  ott  Requeu. 

I  they  are  speculating.  ^  qq  that  date.  In  case 

HK  roNTiNCKD:  -I  do  no,  on- 1;?  McCuMg_Broa  &  Co. 


HE  CONI  INUED.  T  d(>  not  en-  December  confirm  the  recom- 

courage  .speculation  of  any  k^d  ,„andation  that  the  affairs  of  the 
either  In  the  market  or  out  of  it.  But  po^nanv  be  worn 
It  Is  most  necessary.  Without  spec- 
I  Illation  we  would  have  no  stock  mar-  re-opened 

ket.  and  the  business  community  T.T.TTX'r.ci 
i  would  lose  a  valuable  adjunct.  I  ,  EARNINGS  of 


,1.  couii.m  -yvom-  MEMBERS  MONTREAL  STOCK 

mendation  that  the  affairs  of  the  EXCHANGE 

company  be  wound  up,  the  books  will  j^otre  Dame  St.  W.,  Montreal 


*  a  « 

EARNINGS  of  Twin  City,  accord- 


have  found  that  It  is  not  the  specula-  ins  to  a  Torcinto  dispateh,  have  been 
tor  that  makes  the  most  money,  so  disappointing  lately  that  the  Street 
Thore  aro,  of  course,  some  cxcep-  inclined  to  be  i*a.tner  skeptical  re- 
tions-  But  it  is  the  man  who  buys  yarding  assurances  that  a  turn  for 
for  Income  return  and  safety  that  Is  “i®  better  has  set  In,  until  the  next 
ultimately  the  most  fortunate.  If  earnings  statement  prove.s  or  dlsap- 
■he  can  study  conditions  and  cycles,  proves  the  forecast.  It  is  argued 
[determine  when  stocks  are  cheap  and  that  until  the  company  builds  up  Its 
[then  buy  good  ones,  he  is  well  on  the  surplus  a,vailable  Investors  have  a 
road  to  financial  success.  If  he  right  to  demand  8  ^r  ®epU  returns 
brings  the  same  judgment  to  bear  in  H>®  stock,  which  is  Belling  around 


Dickinson  and  Walbank 

(.Members  Montreal  Stock  Eichange) 

No  Account  too  stncdl  to  receive 
our  careful  attention 
152  ST.  JAMES  ST.,  MONTREAL 
MAIN  4090 


T.  Krtly  Dickinson 
VV.  klcLea 


J.  Y.  K.  Walbank 
VValbank 


taking  his  profits  on  the  advance,  be 
•has  little  more  to  learn  in  Ihemoney- 


Twin  City  is  charging 


That  opportunity  will  come  to  him.-  rious  courts.^  ^  ^ 

All  he  has  to  do  is  to  recognize  It  » ..o-.-nc. 

when  It  arrives”  PERMANENT  HEADQUARTERS 

^  In  the  worId”s  greatest  buslne’ss  cen- 

»  N-TTnot-’B  DvnvT  V-  t.,  *v,«  ♦®r  «'ire  assured  the  North  American 
A  NUMBER  Ol  PEOI LE  i^n  the  po^jpany  by  the  purchase  of  a  23- 
Street  vvondcr  why  the  ‘  anadian  ^  building  at  60  Broad- 

markei  has  not  moved  In  pace  with  ^ 


to  hook  some  sizeable  orders  for  |  pany’s  mines  and  33,616  tons  from 
steel  rails.  Then,  too,  it  is  expected  others,  398,631  tons  In  all.  ' 

nnnn  DoncDroTc  I  company  paid  5  per  cent.  Interest  on 


pnnn  DOnCDrOTC  ®ompany  paw  5  per  cent.  Interest  on  '  ‘  ®"adian  capital  is  largely  lnt( 

UlUUU  r  llUwl  Lu  I  W  ''>oitKa«e  bonds  and  the  '®®‘®‘‘  “le  .laniaica  Public  Servl 

Piefenod  stock  is  next  in  line.  Be-  Company.  Earnings  reports  ha 
bflP  DAPi  PI  DmA  ‘®®®  ®nylbing  can  be  paid  on  the  ;  been  of  an  encouraging  nature  a 

rUlt  DMItUtLUNA  CvTT,;>“ h-  ro®®“«nHics  .>•. 


'  ;  “r,  r  j  mimcnre  on  me  nusiness  or  tne  i  win 

G®rret  Leydecker,  Compan.v.  Then 


in  1685.  for  approximately  $87. 


I  A  ,  4  4/  *  ,1  !  again.  Henry  Ford  is  establishing  i, 

THE  AVERAGE  PRICE  of  20  in- 1  Interesting  parallel  Is  offered  j^rge  plant  In  the. district  and  this 


went  into  new  high  ground  last  Veek  1  nrove  '  _ _  u  i.  o  ,  readv  for  «:Arviee 

-  rising  to  23  on  fWrly  active  trading.  „  ,  management  has  been  doing  and  how 

the  movement  naturally  .gave  rise  to  [  liicroasliig  Revenues.  their  efforts  towards  improvement  of  the  streets  is  No 

speculation  as  to  what  was. behind  it.  j  Revenues  of  the  Barcelona  Uoin-  I®®®'*®®  a®®  being  received  In  .Tainal-  ^ 

’Phe  Inlying  came  from  Ivondon  and  pany  has  been  Increasing  gradually  i  7?.’.,, he  hail  In  the  fol-  attracting  consider 
V  was  probably  inspired  by  the  Belgian  'during  the  past  five  years.  In  1920  Sr  *  >  bodies  were  built 

group  who  are  heavily  interested  in  [they  were  $1,998,878;  in  1921,  $2,-^  aii:iaa-v\ est  India  Magazine.  shops  by  coinpeten 

the  securities  of  this  big  Spani.sh  en.  '065,537;  in  1922,  $2,675,466;  In  1923,  “Since  .June.  1923,  the  .Tamaica  men.  The  paintit 

terprise.  ;  $2,726,973.  During  the  current  year  i ‘’’'‘’“® .®®®''‘®® ‘o- b®®  SP®"®  8i  ®iU  care  with  s 

IMvideiid  Prospects  Vague.  [net  operating  earnings  aggregated  ! L 60,000  on  Improvements  .and  enamels,  nad  the  ct 

Perhaps  a  dividend  611  the  junior  24-382.707  pesetas  for  the  first  nine  |  to  its  service,  says  the  ly  finished, 

stock  is  too  distant  and  vague  a  pros-  months  to  September  30th,  as  against  i  ‘  ~„„4i,  1  .  u.  .  \ii  \rflsflc 

pect  to  consider  the  recent  appre-  21.190.477  pesetas,  during  the  cor- j  the 


lllvldeilll  I’rospccts  laglie.  u«i  Aipcrauiig  earnings  aggregated!.  ..  - ™  ....u  A-uamti-.,  nan  me  cars  arc  attractive-  snow  a  sngui.  amani-c  ia.,  uaa:  ..ia......  , -  — -  "r  . — .  r  J,  .u  T  situation  annear  to  feel  that  this  ad 

Perhaps  a  dividend  611  the  junior  24,382.707  pesetas  for  the  first  nine  |  service.”  says  the  ly  finished.  land  an  advance  of  15.4  per  cent,  dur-  the  elecUon.  Undoubtedly  there  has  ®»^»«ion  appear  to  feel  hat 

stock  is  Lo  distant  and  vaLmeanrna- I  months  to  September  30th.  as  against  ...  ilngtheyear.  Industrial  and  public  j  heen  Improvement.  The  prices  of  vance  n  ill  be  carried  still  further. 

pect  to  consider  th^rocent  ajpre-  21,190.477  peLtas,  during  the  cor-  H*®.!®®^®®^  shipment  An  .irfisih  .Slack.  appreciated  slightly  |  many  basic  commodities  have  risen  - 

elation  as  much  more  than  a  market  responding  period  a  year  ago.  Thus,  e'®®  ‘>®®n  ®®-  ‘“''h®  new  smoke  stack  is  finished,  (during  the  month.  It  is  noteworthy  materially  since  November  .1  The  SUGAR  PLANT 

movement  Nevertheless  the  fact  !  Barcelona  should  have  an  income  In  |  •'“'P^®®  a®®‘ved  on  the  .S.S.  Unlike  most  stacks  it  is  an  attractive  Ithat  in  twelve  months,  nine  represen-  prices  of  pig  iron,  copper,  zinc,  cot-  |.-qH  SOUTH  ALBERTA 

remains  that  into  this  iskue  which  [‘924  to  apply  to  bond  Interest  well  .  H®®  Jamaica  stnictiire,  and  forms  a  distintctlve  jtatlve  industrial  bonds  advanced  only  ton  yarn,  wheat,  rye,  corn  and  nn-  Utah-Idaho  Suear  Uomnanv 

w^s  freelv  ?wo  vea^^^^  |  Public  Service  Fo  .  Limited.  The  total  landmark  as  it  is  seen  from  ships  0.7  per  cent.,  while  public  utility  merous  other  factory  and  farm  pro-  . 

A  T..,!  O  L...  !  weight  of  the  copper  wire  is  approx-  outside  the  Palisadocs  and  from  bonds  appreciated  2.8  per  cent.  ducts  show  a  strong  upward  trend,  bas  decided  to  erect  a  large  sugai 


remains  that  into  this  issue  which  ‘924  to  apply  to  bond  Interest  well  .  *b®  Jamaica  stnictiire,  and  forms  a  distintctlve  jtatlve  industrial  bonds  advanced  only  ton  yarn,  wheat,  rye,  corn  and  nn-  Utah-Idaho  Suear  Fomnanv 

w^s  freelv  ?wo  vea^^^^  ahead  of  1^.  |  Public  Service  Fo  .  Limited.  The  total  landmark  as  it  is  seen  from  ships  0.7  per  cent.,  while  public  utility  merous  other  factory  and  farm  pro-  . 

tween  4  nnd  8  Ls  h^en  im'rchwd  in _ _  weight  of  the  copper  wire  is  approx-  outside  the  Palisadocs  and  from  bonds  appreciated  2.8  per  cent.  ducts  show  a  strong  upward  trend,  has  decided  to  erect  a  large  sugar 

rr,fent  90  -Tn A  9r  ‘ ”  imatcly  27  tous  aiid  the  length  20  Hardware  Gap.  The  actual  time  re-  I  v  ¥  »  In  most  instances  there  Is  also  in-  beet  factory  at  some  point  in  south- 

recent  Udjs  Dei^en  zu  ana  zo.  ELEVATORS  TO  BE  TAX  EXE.MPT.  mPes^  Exhanstive  studies  of  the  rail-  qulred  to  build  the  stock  from  loun- 1  dUEUTH-SUPERIOR  TRACTION  ®reased  actixity.  Naturally,  the  first  ^rn  Alberta.aecordlng  to  B.  R.  Smoot. 

How  much  the  elimination  of  cer-  Ratepayers  of  Vancouver  will,  ac-  Engineers  of  the^  r^mnanv^revLiI^H  general  superintendent  of  the  coni- 


ELEVAT0R8  TO  BE  TAX  EXE.MPT.  mi'es.  Exhanstive  studies  of  the  rail-  qulred  to  build  the  stock  from  loun-; 


pig  iron,  copper,  zinc,  coi-  |.-qH  SOUTH  ALBERTA. 

ther  factory  and  farm  pro-  Utah-Idaho  Sugar  Company 

»w  a  strong  upward  trend,  bas  decided  to  erect  a  large  sugar 
instances  there  Is  also  in-  beet  factory  at  some  point  in  south- 


How  much  the  elimination  of  cer-  Ratepayers  of  Vancouver  will,  ac-  r4^neeJr‘’of  tL"*  eSany ‘^rel’lal^  ffesp^cralir^esiS  re^^SurrU  and’ p?nd!ng^^S"syn  In  the"co^^^^^^^  general  superintendent  of  the  coni- 

ain  bonded  and  share  obligations  of  cording  to  a  dispatch  from  that  city,  that  there  was  not  sufficient  condiic-  cane  and  earthquake  shock,  and  Is  llJLirding  their  right  to  do  so.  has !  commercial  circles.  Traiiing  on  the  P««®‘  -  ®'  bo  was  In  Calgary  last  week, 

the  company  by  reduction  of  the  par  be  asked  on  December  10  to  approve  a  “'’®  capacity  along  several  of  the  similar  to  structures  designed  for  I  been  issuing  coupons  to  buvers  of  New  Y’ork  Stock  Exchange  i.s  break-  The  initial  expenditure  will  total  $1.- 

ehlnae  Tnr“iSr"nre?err^  exempting  from  taxation  for  earthquake  zones  of  iSet  Tn  t^  the  decision  Ing  records  for  many  years  If  not  for  gOO.OOO. 

2“‘L^mVed  ,tSS«onr^  l»y..r.ArAto.Uv..or..obeb„,U  i  »' 

company  Is  hard  gauge.  When  and  In  the  city,  or  where  already  estab-  permit  them  to  maintain  their  sched-  ({iiietly  and  Qiiioklj.  snv  more  than  “THE  STIMULATING  effects  of  have  guaranteed  us  six  thousand 

if  n  Giirnliis  fnr  onnimnn  stnrk  la.  _ _ _ i*_.  _« _ x.  iiIaq  ^  quesiiuii  »iieinei  a  y  _  ,  _ ,, . . * _ acres  of  beets  on  irrifirated 


value  St  the  common  shares  and  ex-  exemntlng  from  taxation  for  ‘®®*®'  “®®®®-  ®®®‘‘  ‘bat  as  a  conse- 

change  of  bonds  into  preferred  exempting  from  taxation  for  quence  the  cars  going  up  grade  do 

shares  improved  the  position  of  the  ‘9  years  grain  elevators  to  he  built  not  receive  the  necessary  energy  to  "  mp*H  hv *tl7p  ^>nbHc*"”*It  *  "  »  ¥  »  “Farmers  of  the  south  country 

company  Is  hard  gauge.  When  and  In  the  city,  or  where  already  estab-  permit  them  to  maintain  their  sched-  Quietly  and  Qiiioklj.  luYnnw^ton^vlmtheV  anv  more  than  “THE  STIMULATING  effects  of  have  guaranteed  us  six  thousand, 

if  a  surplus  for  common  stock  Is  lished,  provided  the  capacity  of  each  u*®®-  „  ,  .  .  .  .  "The  new  400  h  p  boiler  is  liearly  a  small  proportion  of  the  coupons  so  the  election  are  being  dciuon.stratec.  f®®®®, cultivated  irrigated  i 

available,  it  will  take  on^  half  the  ,,  5^0.000  bushels.  The  Malnta'ining  Service  completed  and  th^  rCtters  are  at  iLr  issued  ha^4  been  saved  by  the  to  an  unusual  degree  in  Wail  Street.  S’.  bl‘ suSnt^Z7ari’'t^^^^^ 

money  to  ®®®‘®k®  The  -When  this  fact  was  established,  work  on  the  new  steel  flue  from  this  i  public.  They  will  undoubtedly  extend  to  in-  ou^buBd^^  a  ffeto^f  at 

removal  or  reduction  of  bonded  obli-  m«aaii«.  directors  of  the  compan.v  author-  boiler  to  the  new  stack.  Listening  |  The  decision  of  the  courts  in  the  dustry  as  a  whole.  Bmiiiicss  may  „  Southern  ^ 

gatlons  simplifies  matters  and  places  such  a  measure.  the  purchase  of  the  additional  jto  the  sound  of  the  automatic  ham^  case  of  the  fare  rate  to  be  charged  get  up  to  normal  by  .lanuary!  Teni-  P  “H®®  “  A‘berta. 

common  shares  materially  nearer  a  Taxation  exemption  will  be  on  the  copper  wire  necessary  to  extend  and  iiier  shaping  the  rlvef  heads  and  Will,  it  is  expected,  be  decided  within  porarily,  sentiment  and  psychology  Mr.  Smoot  iptimated  that  the  pro¬ 
dividend  basis  than  they  would  buildings  and  Improvement*;  the  enlarge  the  feeders  from  the  distri- 1  watching  the  work  of  the  men  in  the  a  few  nionths.  and  it  Is  believed  will  are  important  factors  ia  1  ,a  viii.g  val-  posed  factory  wrould  only  be  the  first 

olhetVlse  have  been.  On  the  other  land  being  still  subject  to  the  usual  button  station  on  Orange  Street  to!  power  station,  one  Is  impressed  with  be  in  favor  of  the  company.  lies  and  prices  and  influencing  hii'i-  of  what  would  be  a  chaim  of  rcfln- 

hand,  the  preferred  share  liability  tax  as  determined  by  the  assessment  Halfway  Tree,  Rapine,  Fonstand  the  efficiency  of  an  organization  that  |  Duluth-Superior  appears  to  have  ness.  Ultimately,  they  will  nive  wav  »erl«s.  The  headquarters  of  the  com- 

has  been  Increased.  In  1923  the  commissioner.  Spring  and  Rockford.  The  cost  of 'does  things  quietlv  and  quickly.”  lovercoine  bus  compeUtion  effectively,  to  the  fundamental, economic  factors,  (pany  are  located  at  Salt  Lake  City. 


